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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony and Uganda. 
HEAD OFFICE: 26, BISHOPSGATE, LONDON, E.C.2. 
BRANCHES: 
Delhi Tuticorin 
Kandy Zanzibar 
Karachi Elderet 
Lahore Kisumu (Colony, 
Madras Mombasa f British 
Mandalay Nairobi E.A. 
Newera;, Nakuru 
Eliya Entebbe 
Rangoon Jinja 
Kam: 


5 } Tanganyika Territory. 


£4,000,000 
PAID-UP CAPITAL ... e+e £2,000,000 
RESERVE FUND ... ++» £2,200,000 
The Bank conducts every description of Eastern 
Banking business. 
Trusteeships and Executorships also undertaken. 


Aden and 
Aden Point 
Amritsar 
Bombay 
Calcutta 
Cawnpore 
Chittagong 
Cochin (8S. India) 
Colombo 
Dar-es-salaam .. 
Tanga ... ‘a 
SUBSCRIBED CAPITAL 


Kenya 


Uganda 


THE CHARTERED BANK 


OF INDIA, AUSTRALIA & CHINA. 

38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000. Reserve Fund, £3,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, Canton, 
Cawnpore, Cote, Gelommbe, Delhi, Haiphong, Hamburg, 
Hankow, Hong-Kong, Harbin, Moilo, Ipoh, Karachi, Kiang, 
Kobe, Kuala Lumpur, Kuching (Sarawak), Madras, Manila, 
Medan, New York, Peipi (Peking), Penang, Rangoon, 
Saigon, Semarang, (Java), Seremban, Shanghai, Singapore, 
Sitiawan (F.M.8.), Sourabaya, Taiping (F.M.S), Tientsin, 
Tongkah (Bhuket), Tsingtao, Yokohama. Zamboanga, (Philip- 
pine Islands) 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. De- 
posits of money are received for fixed periods at 
terms which may be ascertained on application; 
interest payable half-yearly 30th June and 31st 
December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


BANK OF NEW SOUTH WALES 


Established 1817. 


Incorporated in New South Wales with Limited Liability. 
(wee which are amalgamated the Western Australian 
nk and the Australian Bank of Commerce Limited.) 


HEAD OFrrics—Sydney, N.S. Wales. 
General Manager: A. C. DAVIDSON. 


Paid-up Capital... ooo nis £8,780,000 
Reserve Fund ... ee ais 6,150,000 
Reserve Liability of Proprietors 8,780,000 


£23,710,000 


Aggregate Assets to 30th September, 1932 :— 
- £107,525,115 


The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and 711 Branches 
and Agencies in all the Australian States, New 
Zealand, Fiji, Papua, and Mandated Territory of 
New Guinea. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Arranges Wool and other Produce Credits. Re- 
ceives Deposits for fixed periods on terms which 
may be known on application and conducts every 
description of Australasian Banking Business. 


LONDON OFFICE—29 Threadneedle Street, E.C.2, 
J. 8. CAMPBELL, Manager. 


THE 


COMMERCIAL 


NATIONAL BANK and TRUST COMPANY 
of NEW YORK 
CABLE ADDRESS “‘COMTRUST” 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 


Fifty-Six Wall Street, 
New York, N.Y. U.S.A. 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 


DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 


Branches : ie 
ARENDAL, LILLESAND, RISOR. 


Capital Paid-Up and Reserves : 
Kr. 28,500,000 


Every Description of Banking Business 
transacted. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.” 
Telephone: “‘ 21820 Oslo.” 


THE YOKOHAMA SPECIE BANK, LTD. 


(Incorporated in Japan. Established 1880.) 


Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund... 9... eee eee 5g,-—«1:19, 750,000 


Head Office - - - YOKOHAMA 


Branches at :—Alexandria, Batavia, Berlin, Bom- 
bay, Calcutta, Canton, Dairen (Dalny), Fengtien 
(Mukden), Hamburg, Hankow, Harbin, Honolulu, 
Hong-Kong, Hsinking, Kai Yuan, Karachi, Kobe, 
London, Los Angeles, Manila, Nagasaki, Nagoya, 
Newchwang, New York, Osaka, Paris, Peking, 
Rangoon, Rio de Janeiro, Samarang, San Fran- 
cisco, Seattle, Shanghai, Shimonoseki, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, Tsingtau, 
Vladivostock (temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7, Bishopsgate, E.C.2. 
DAISUKE NOHARA, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 

Head Office: 4, THREADNEEDLE STREET, E.C,2. 
West End Office: 17, Northumberland Avenue, W.C,2, 
Paid-up Capital aa pa oa £4,500,000 
Reserve Fund.. £2,475,000 
Currency Reserve .. in as = £2,000,000 
Reserve Liability of Proprietors Under 

the Charter.. a a & . 24,500,000 
Letters of Credit and Drafts are issued and 
banking busineas of every description is trans- 
acted through the numerous branches of the 
bank throuzhout Australia and New Zealand, 
Deposits for fixed periods received. 


| 


A NEWSPAPER. 


THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(Incorporated in the Colony of Hongkong. The liability 
of members is limited to the extent and in manner 
prescribed by Ordinance No. 6 of 1929 of the Colony. 
AUTHORISED CAPITAL ... as $50,000,000 
ISSUED AND — PAID Up... $20 000,000 
TERLING ... £6,500,000 
RESERVE FUNDY Siiver -.. |... $10,000,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 

Head Office :—HONGKONG. 

BOARD OF DIRECTORS: 

T. E. PEARCE, Chairman. 

T. H. R. SHAW, Deputy-Chairman. 
J.K. BOUSFIELD. Hon. Mr. C.G. 8. MACKIE. 
A. H. COMPTON, G. MISKIN, 
8. H. DODWELL. Hon. Mr. J. J. PATERSON. 
J. A. PLUMMER. 
OHIEF MANAGER: V. M. GRAYBURN. 
BRANCHES : 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo. Colombo, Dairen (Dalny),Foochow 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
Shanghai), Ipoh, Johore, Kobe, Kowloon, Kuala 
umpur, London, Lyons, Malacca, Manila, Mouk- 
den, Muar, New York, Peiping (Peking), Penang, 
Rangoon, Saigon, San Francisco, Shanghai, Singa- 
bre, Sourabaya, Sungei Patani, Tientsin, Tokyo, 
singtao, Yioilo, Yokohama. 
COMMITTEE IN LONDON: 


. H. Barlow. The Rt. Hon. Lord 
. G. M. Bernard. Revelstoke. 


. A. Campbell. 
ir George Macdonogh, Sir Geo. Sutherland. 


G.B.E., K.C.B., K.C.M.G.| C. F. Whigham. 
MANAGERS IN LONDON: 

O. J. Barnes. R. E. N. Padfteld. 
Sub-Manager: G. M. Dalgety. 
Accountant: O. Baker. 

9 GRACECHURCH STREET, LONDON, E.O.3. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3, 


and 389 Branches and Agencies in Australia. 


Subscribed Capital ia 
Paid-up Capital aaa aes 
Furtber Liability of Proprietors 
Reserve Fund... a aon 1,620,000 
Special Currency Reserve 1,585,000 

Letters of Credit and Drafts issued on the 
Branches and Agencies of the Bank throughout 
Australia. 

Remittances made by Telegraphic Transfer. 

Bills negotiated or forwarded for collection. 

Wool and Produce Credits arranged. 

Banking and Exchange Business of every 
description transacted with Australia. 


A. A. SHIPSTON, Manager. 


£5,000,000 
3,000.000 
2,000,000 


REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office : Oxford St., Manchester, 1. 


£11,500,000 
£55,000,000 
£76,000,000 


Annual Income Exceeds’ - 
Assets Exceed - - : 
Claims Paid Exceed - : 
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coe | BANK OF SCOTLAND 


Volumes of Constituted by Act of Parliament 1695 


THE ECONOMIST AUTHORISED CAPITAL —. ~ . . . = «~ £4,500,000 


PAID-UP CAPITAL ~ ~~ —~ «~ « «| = » £41,500,000 
FROM 1843 TO 1906 RESERVE FUND and BALANCE carried forward... ... £2,386,157 
COMPLETE SET OR DEPOSITS and CREDIT BALANCES as at 28th February, 1933 £&96,049,095 
ODD ‘VOLUMES Head Office: THE MOUND, EDINBURGH 
aloo edd copies of January, 1932 249 Branches and Sub-Branches throughout Scotland. 
Box 31, Economist Office, 8 Bouverie St., London Offices: 
Fleet Street, London, E.C.4 CITY OFFICE, 30, BISHOPSGATE, E.C. 
PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 





WHILE ON HOLIDAY MAKE SURE OF GETTING 


THE ECONOMIST 
REGULARLY 


by placing a definite order either through a newsagent or direct from 


The Publisher, THE ECONOMIST, 8 Bouverie Street, E.C.4 


Post Free. 
Inland 1s. 1d. per issue. Foreign -_ 1s. 14d. per issue. 


[Address changed as often as required.] 


Ghe 
“Berliner Borsen-Courier ” 


The greatest financial newspaper 
of Germany, the European 
economic newspaper of standing 


is now obtainable from London bookstalls. 
(Price 4d. for morning and evening editions.) 


The “ Berliner Borsen-Courier ” The Economist 


ntains the most accurate dai | 
conta! da ly Week by week you keep your copies of “ The Economist,” 


report of movements in the and ultimately you either file them or bind them. 

. Doubtless you are accustomed to the annoyance which 

stock-exchange and of economic attaches to the ordinary binder—the difficulty of reading 

; . half the left-hand page and the unwieldiness of the 

transactions in Germany, and device generally. 

gives a survey of the economic We are now able to offer our readers a new binder 

which overcomes these irksome difficulties and is, in 

problems of Europe. our opinion, the most efficient contrivance for the 
purpose we have yet seen. 

e *« ¢ It holds three months’ issues and index, its special 
cork spine does away with tags, laces, and metal 
contrivances, and each issue can be bound up in an 

Subscription rate: £1 . 10.0 quarterly, including instant in such a way that it can be read as easily 
postage. Orders through Messrs. W. H. Smith as. well-tound book. 
& Son, Ltd., London, W.C. 2, or direct from (LETTERED BACK & FRONT) 

the Publishers Price 5/- each, post free 
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Market opinion, however, leans to the view that the repay- | 
ment of clearing bank fixtures is continuing, and that the 


demand for outside money is growing, and this view finds | 


some confirmation in the July clearing bank statements, 


} 
| 
| 
} 
} 


which skow a drop of £5.0 millions in the banks’ call and | 


short loans. Furthermore, the recent prevalence of very 
abundant money may have made one or two members of 
the market less careful to cover their commitments at 
once than they are in more normal times, and this week it 
has been noticeable that there has been some competition 
for balances during the afternoon. Still, the in- 
crease in stringency is purely relative, and in reality 
money remains very easy. It is possible, however, that, 
as the demand for loans is transferred from the clearing 
banks to outside lenders, the clearing bank rate and the 
outside rate will gradually converge, although it must not 
be assumed that the clearing banks will abandon their 
minimum rate of one per cent. 














July 20, | July 27,) Aug. 3,) Aug. 10,) Previous a 
1933. | 1933. | 1933.'| 1933. |and Date 
% % % % |% 
Bank Rate .............. 2 2 2 24(June 30,’32) 
Banks’ Deposit Rate 4 4 4 1 (May 12,’32) 
Discount f Call ........ + 4 4 4 {1 (May 12,’32) 
Houses | Notice .... 3 ; # \13(May 12,’32) 
Market rate (‘‘ hot”’ 
Treasury bills) ...... &-* | f-*%| + + 
Market rate (3 months’ 
bank bills) ........... Ye-t we 3-4 i-+ 
Market rate (stand- 
ee, ae 4-12) §-12 | §-12 | +413 
7 * * * 


In the discount market, a moderate turnover has 
been noticeable in both Treasury and bank bills. 
Last week’s average Treasury bill tender rate was only 
5s. 4.95d. per cent., which is the lowest rate on record. 
Only £40.0 millions of bills were offered, and the whole of 
this amount was allotted. The previous week’s tender 
rate, when the same quantity of bills were allotted, was 
6s. 11.68d. per cent. This week, hot Treasury bills were 
quoted at } per cent., but on Wednesday sellers experi- 
enced some difficulty in securing this rate, and in one 
quarter it is believed that a little special buying took 
place. The Bank return, however, bears no evidence of 
this. October Treasuries are quoted at #4; per cent. and 
Septembers at 4-73; per cent. The finest rate for three 
months’ bank bills ia now as low as +, per cent., but 
$-4 per cent. is the more general rate. Standstills may 
be called 4 per cent. upwards, but it is possible to deal at 
ys per cent. in standstills bearing a clearing bank name. 

* * * * 


This week’s Bank return reflects the holiday currency 
demands, for the note circulation has increased by £2.8 


millions. No gold movements of note are recorded, so 
that the Reserve has fallen by £2.8 millions. Among the 
Banking Department’s earning assets, Government 


Securities have fallen by £1.7 millions, which shows that 
little, if any, special buying of bills has taken place. 
Public Deposits, which last week increased sharply by 
£7.4 millions, have now fallen by £2.2 millions. Inci- 
dentally the week’s revenue returns confirm the sugges- 
tion made here a week ago that the increase in Public 
Deposits was due to an exceptional receipt under Estate 
Duties, for they record total receipts of £9.7 millions for 
the week under this head. Other Deposits have fallen by 
£5.9 millions, a movement which succeeds the drop of 
£3.8 millions which occurred last week. This suggests 
that further repayments of the first half of the French 
Treasury credit have now been made, but as the total 
amount involved is £15 millions, it looks as if the repay- 
ment had not been completed by August 9th, when this 
week’s Bank return was compiled. 
. + * 7 

The July average statements of the nine English clearing 
banks show a fall of £12.3 millions in cash, and a more 
moderate contraction of £4.2 millions in deposits. Little 
surprise need be felt at the former movement, as during 
June the banks were accumulating cash in preparation for 
the half-yearly balance sheets, and indeed cash for July is 
very little below the May level. The decline in deposits 
also calls for no comment, especially as deposits are still 





£30.3 millions higher than in May, when the banks’ cash 
was much the same as in July. 














} July, Apr., | May, June, | July, 
| 1932. 1933. | 1933 1933 | 1983. 
Capital and reserves... 1228, 123°3 | ias- 3 123-3 123-3 
Acceptances, etc. ............ 84:5 | 94-2 97-4 107°9 
Deposits (incliding andi: | | | 
vided profits, &c.) ........ | 1,765°5 1,891-2 1,904°5 1,958: i) 1,934-8 
Total liabilities ......... 1972-8 2,308-°7 Ey -2 | 2159-7 3 166. oO) 
Coin, notes, balance at 
Bank, and cheques in 
course of collection ...... 233-6 262-2 249°9 260°4 248-1 
117-9 98-4 92:3 96-9 91-9 
356-6 523-7 536 6 550-3 560 4 
315-6 335-9 344°2 349-8 360°2 
820-5 740-2 760-6 60-8 153°3 
_ 128-6 138-3 1406 141-5 152-1 





2,124-2 





2,166: o- 


The most eames feature of the returns is the 
contraction of £7.5 millions in advances, which it is only 
fair to construe with the other indications of a slight pre- 
holiday setback in trade. As a result of this decline the 
banks have necessarily had to add still further to their 
holdings of bills and securities. The increase in accept- 
ances, etc., probably represents an extension of the banks’ 
forward exchange commitments. 

* * * * 


The Foreign Exchange market has been very quiet, and 
only narrow fluctuations were recorded by the leading 
rates. The spot New York rate at $4.49 on Thursday 
afternoon showed little net change from the previous week, 
while three months’ dollars have been very steady at about 
3 cents discount. Now that the New York banks 
no longer pay interest upon demand deposits, a 
certain amount of American money is coming to the 
London market, and as each such transfer involves the 
purchase of spot sterling and the sale of forward sterling, 
the three months’ rate naturally remains firm. The Paris 
spot rate at Frs. 844 also shows little change from last 
week, even though the holiday demand for francs and pur- 
chases by London buyers of French Bons de Trésor might 
have been expected to cause the rate to harden. The 
latter factor has, however, had some influence upon the 
three months’ Paris rate, which has reacted from 1-5 
centimes premium to either side of par. 

~ * * * 


New York money rates remain largely unchanged. The 
official call rate is still 1 per cent., but since the end of 
last week the outside rate has eased from 3-1 to 4-3 per 
cent. Prime commercial paper is quoted at 14-1} per 
cent., and bankers’ acceptances at §-4 per cent. for 90-day 
maturities and at 14-1 per cent. for six months’ maturities. 
Brokers’ loans underwent a further decline last week from 
$894 to $876 millions, and this helps to explain the easier 
tendency of call money. On August 9th they were returned 
at $880 millions. Bank clearings for 47 leading cities are 
estimated at $4,898 millions for the week ended August 
2nd, compared with $5,516 millions for the preceding 
week. Further shipments to Paris of French ear-marked 
gold to the amount of $12.5 millions were reported at the 
end of last week. 

* > * * 


Conditions on the London Stock Exchange remained 
firm in the face of holiday influences. The strength of 
demand for trustee securities was attested by sustained 
enquiry for British Government stocks, the maintenance 
of a premium on the scrip of the Canadian Loan, and the 
favourable reception of the new Austrian Loan, guaran- 
teed by the British Government. Home railway stocks 
were well supported in the early part of the week, but the 
holiday traffic figures were deemed somewhat disappoint- 
ing. Interest in industrial ordinary shares was increas- 
ingly selective, but the undertone of the market 
remained steady. Oil shares attracted limited attention, 
despite more favourable advices from America. The rise 
in tea shares continued, with signs of incipient profit- 
taking. Gold-mining shares showed revived activity, 
partly of an ‘‘ inside ’’ character. Wall Street opened 


quietly, but showed signs of increased confidence in mid- 
week, the market being favourably impressed with the 
latest moves in the Administration’s ‘* recovery ”’ 
| paign. 


cam- 
Paris and Berlin remained dull. 
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THE ENGLISHMAN’S CASTLE. 


SOMETHING little short of a revolution is still taking place 
in the housing of the nation; for, as compared with 
between seven and eight million separate houses in exist- 
ence before the war, two million new houses have been 
built in the past fifteen years, and if Mr Rowntree’s calcu- 
lations which he gave to the Liberal Summer School at 
Cambridge are correct something like another million and 
a half have still to be built in the next few years. Yet of 
all public events of recent history this process of the 
rehousing of the people reflects least credit on our imagina- 
tion or administrative capacity. Apart from adequate 
nourishment there is no influence so important from the 
point of view of health and social welfare generally as 
housing conditions. Yet our policy has been erratic, incon- 
sistent and haphazard. Vast sums have been spent not 
merely on housing but on road-making which has opened 
up vast areas round our great cities for the outflow of the 
urban population. But no one can compare a profession- 
ally planned garden city with the horrors of ribbon 
development without realising what a magnificent oppor- 
tunity has been lost in leaving the aggregation of dwell- 
ings to spring up according to the whim or financial 
interest of each individual landowner instead of in accord- 
ance with a coherently conceived design. Nor will pos- 
terity readily forgive our rulers for allowing the vast 
unearned increment in land values created by the expen- 
diture of public money to slip through their fingers. If 
ever there was a case for a “‘ national plan ’’ it is in this 
matter of the housing and distribution of the population. 

If Mr Rowntree is right, it is not yet too late to do 
something to remedy in part this grave sin of omission. 
The demand is still far from satisfied, while the cheapness 
of money and the evident need for the encouragement of 
capital investment has created an exceptionally favour- 
able opportunity for the setting up of a National Council 


to treat the problem that remains on the broadest possible 


lines and with power to override and if need be supersede 
the functions of local authorities whose multiplicity and 
limited vision are so largely responsible for past failures. 
There is as yet, however, no sign that the Govern- 
ment intends to act in this way. Indeed, the latest con- 
tribution to the problem illustrates once more that the 
policy of ‘‘ nibbling ’’ is still in the ascendant; for the 
work of the Moyne Committee, whose report was issued 
last week,* had been specifically confined by its terms of 
reference to the consideration (1) of the steps neces- 
sary for maintaining a proper standard of fitness for human 
habitation in working-class houses which are not suitable 
for clearance or demolition under the Housing Act of 
1930, and (2) of the steps that are necessary or desirable 
to promote the supply of working-class houses without 
public charge through public utility societies or otherwise. 

Within these limits the Committee has made an honest 
attempt to deal with certain aspects of the housing 
problem, and, in one direction in particular, has been 
able to make a notable advance by its unanimous 
advocacy of the policy of compulsory purchase for pro- 
perty which, though not yet ripe for demolition, is in 
need of reconditioning. Apart from the assertion of this 
principle there is not very much in the recommendations 
of the Committee which is likely to appeal to those who 
realise the need for a well-planned and spirited attack 
on the whole ‘* housing front,’’ and the very pointed way 
in which they emphasise at the outset the limitations im- 
posed by the terms of reference suggests that the 
members of the Committee fully realise this. 

The main recommendations of the Report may be 
summed up in a few sentences: Local authorities are to 
be encouraged or compelled to purchase under statutory 
powers semi-slum properties and to hand them over to 
public-utility societies to be reconditioned and managed 
on the Octavia Hill principle, under the supervision of a 
central public-utility council. These public-utility 


societies are to be responsible not only for reconditioning 


* Cmd. 4397. 





but also for the rehousing of tenants who have been dis- 
possessed in order to get rid of overcrowding. For re- 
housing purposes they are to receive a small subsidy and 
a loan at a cheap rate up to 90 per cent. of the cost of 
building, and they are to be given an advance from public 
funds of the whole of the sum necessary for recondition- 
ing up to a specified total, but no subsidy, 

In dealing with the problem of depreciating property, 
the Report bases its recommendations on the close con- 
nection between bad management and slum building, 
and emphasises the failure of local authorities to make 
use of their existing powers to take action against land- 
lords who allow their property to fall into disrepair. The 
need for improvement in management is fundamental, 
and there is a good deal to be said in favour of handing 
over the management of properties acquired by compul- 
sory purchase to quasi-public bodies of this type. Yet 
it may be doubted whether their ad hoc creation will 
prove as easy a matter as the Committee appear to think. 

The insistence on compulsory purchase is a great 
advance, but it is unfortunate that the proposed basis of 
compensation should be so inequitable. The Committee 
recognises clearly enough the equity of the system 
prescribed in the Acquisition of Land Act, 1919, as 
amended by the Housing Act, 1930—which proceeds on 
the principle that if a property is not in all respects fit 
for human habitation an owner cannot expect to receive 
the same compensation as if it were; but partly out of 
excessive tenderness to the small owner and partly owing 
to a perhaps exaggerated view of the administrative diffi- 
culties involved, the Committee falls back rather lamely 
on a ‘‘ refund ’’ basis which, though apparently simple, 
cannot possibly be justified by any moral or economic 
reasoning, for it wholly ignores the vital difference be- 
tween a landlord who has let his property get badly into 
disrepair and one who has maintained it, if not sufficiently, 
at any rate partially. 

Again, it must be recognised that reconditioning, 
though it may be useful as a stopgap measure, cannot be 
practised on any very extensive scale without entailing 
a very real danger of a general lowering of standard; for 
it must be plain that, at best, the reconditioned premises 
will be inferior to the general level of new accommodation 
and there will hereafter be a strong temptation to take 
reconditioned premises as a standard and since money 
has been spent on them to prolong their life beyond the 
proper span. Moreover, the absence of any subsidy 
towards reconditioning is really a fatal defect, because it 
means that the cost of the improvement will have to be 
met by an increase in rent which may prove a serious 
burden to the tenant who remains in an inferior dwelling, 
while the rehoused tenant, who will on the average obtain 
better accommodation, will be assisted by a subsidy and 
may in many cases have to pay less rent for a new house. 

Thus, the Committee has run up against all sorts of diffi- 
culties which could only be overcome if the lay-out of the 
forest had been properly studied before attempting to 
deal with a few decayed or overcrowded trees. Its rejection 
of the scheme for a national Housing Corporation, work- 
ing with a Government guarantee, put forward by Sir 
Raymond Unwin, was, as the Report states, inspired in 
part by the barring of any recourse to public funds in its 
general proposals; but it was also in large measure 
dictated by the desire to give private enterprise a chance 
to re-enter the field of smal! working-class dwellings with- 
out any subsidised competition from public or semi-public 
bodies—though it appears that neither Sir Francis Acland 
nor Major Lloyd George found themselves entirely in 
sympathy with this line of argument. 

It is precisely here that the crucial defect of the 
Government’s policy reveals itself. For, as Mr Rowntree 
pointedly observed, even if the rather optimistic schedule 
of housing costs produced by the Government be taken 
at face value—and it is obvious that the depth of the 
greatest depression in history is scarcely a very reliable 
standard—there is little likelihood of private enterprise, 
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whether in the shape of the Building Society or the specu- 
lative builder, meeting the needs of the poorest tenants. 
Until the existing shortage of houses has been overcome 
—and it is still enormous—slums and semi-slums will con- 
tinue to be profitable. The best method of dealing with | 
the slum owner is not to deprive him of his property with 
or without compensation, but to render it unprofitable by | 
building a sutiicient supply of better accommodation. So 
long as subsidies are ruled out a priori, little progress is 
likely to be made. 

But even if we accept the exclusion of subsidies, it is 
highly regrettable that the Committee should have 
rejected the scheme for a national Housing Corporation 
which would have been in a far better position than the 
public utility societies to carry out a planned “* offensive ’ 
on the housing front, and also at the same time to effect 
a much needed reduction in the cost of building. In com- 
parison with a big national effort, which is justified by 
the idle capital and idle labour lying to hand, the pro- 
posals contained in the Report are disappointingly meagre. 
Indeed, it will probably be found in practice that the 
scope of their application will be even more restricted than 
appears On paper. Once more it would seem a great 
national opportunity has been missed owing to the mis- 
placed parsimony of a myopic Government. 





GERMANY, AUSTRIA AND THE POWERS. 


THE issue that has arisen between Germany on the one 
part and Italy, France and the United Kingdom on the 
other over Nazi pressure upon Austria has not been 
cleared up by the official diplomatic démarches that were 
made at Berlin, last Tuesday, by the British and French 
Governments. For these two Governments have acted 
on different lines, and apart from the Italian Govern- 
ment, while the German Government has replied with 
two voices that are not easily reconcilable; it is much to 
be regretted that the harsher of these seems to be more 
in harmony with Germany’s subsequent actions. 

From the outset, the Italian, French and British 
Governments have been agreed that a Nazi Germany 
must not be allowed to bludgeon Austria into a Nazi 
revolution which would have the effect of bringing Austria 
under Herr Hitler’s influence as thoroughly as if she 
were to be incorporated in the German Reich. The 
domination of Austria desired by Germany is a consum- 
mation which the three Powers regard as illegitimate and 
are determined to prevent; and it makes no difference in 
their eyes whether the process is called an Anschluss or 
a Gleichschaltung. On this practical, and capital, issue 
there is no difference of opinion. ‘* In regard to the in- 
dependence of Austria as established by international 
treaties and protocols, there cannot be either any doubts 
or any modifications of the situation,’’ to quote a passage 
from the Lavoro Fascista of August 5th. The three 
Powers also agreed that the Nazi pressure upon Austria 
through the official organs of the German Reich has now 
been carried to a degree which demands some kind of 
intervention by third parties. At this point, however, 
the three Powers parted company. 

The French and British Governments both took the 
view that there were two courses. Either Austria herself 
might appeal to the League of Nations to protect her 


_ peace depends.”’ 


| carried through on Italian initiative. 


against German aggression; or France, Italy and the | 


United Kingdom might make representations to Germany 


in virtue of the Four-Power Pact. Juridically, the first 
of these two possible lines of action would be particularly 
well founded, since Austria could invoke the specific 
pledges of Article 80 of the Peace Treaty of Versailles, in 
which Germany undertook to “‘ respect strictly the inde- 
pendence of Austria,’’ and agreed that this independence 
should be inalienable except with the consent of the 
Council of the League of Nations—besides involving 
Article 11 of the Covenant of the League, which declares 
it to be the friendly right of any member of the League 
**to bring to the attention of the Assembly or of the 
Council any circumstances whatever affecting international 
relations which threatens to disturb international peace 


or the good understanding between nations upon which 
Article 11, however, was the first 
juridical basis of China’s appeal against Japan; and the 
diplomatic history of the last two years has brought its 
weaknesses, as well as those of the League, to light. 
Action under this Article can be vetoed by any member 
of the League Council—and Germany, like Japan, 


_ possesses a permanent seat on that body, while the 


whole procedure can be drawn out into an interminable 
rigmarole. Accordingly, the French and British Govern- 
ments appear to have agreed that it was preferable for 
the three Powers to take the initiative in lieu of Austria 
herself, and to take it on the strength of the third para- 
graph in the preamble to the Four-Power Pact, which 
declares the conviction of the four contracting parties 
‘that the state of disquiet which obtains throughout 
the world can only be dissipated by reinforcing their 
solidarity in such a way as to strengthen confidence in 
peace in Europe.’’ It became apparent, however, that 
Italy was no more willing to invoke the Four-Power 


| Pact than to invoke the League Covenant. 


The Italian attitude is easy to understand. The Four- 
Power Pact was originally an Italian idea, and it was 
Its intention was 
to prevent the re-division of Continental Europe into two 
rival military camps—this time with France and her 
satellites on one side and with Germany and Italy, them- 
selves by no means seeing eye to eye in the objectives 
of their foreign policies, on the other. By refusing to lend 
herself to this fatal alignment of European forces, and 
by working for European solidarity instead, Italy has 
undoubtedly done a service of capital importance to the 
cause of European peace. On the Italian view, this 
service would have been considerably greater if the 
original sketch of the Pact had not been modified and 
weakened—as the Italians see it—at the instance of 
France and, to some extent, of Great Britain likewise. 
The form in which the Pact has been finally signed has 
been, from the Italian point of view, a disappointment. 
It is therefore not unnatural that Italy should raise 
objections when it is proposed that the new instrument 
of solidarity should be brought into action for the first 
time in a three-Power démarche against Germany. 
‘‘ We have not worked against an alignment of two 
Powers against two,’’ the Italians might say, “‘ just in 
order to bring about an alignment of three Powers against 

- 
one. 


On this showing, it is difficult to object to the Italian 
Government’s unwillingness to fall in with the Franco- 
British plan of action. But the Italian Government have 
spoilt a good case by having already resorted to separate 
action, in advance of this consultation, in the shape of 
private and informal representations of its own at Berlin. 
Whether these representations referred to the whole 
German campaign against Austrian independence or only 
to certain particular lines of action, it is certain that, in 
response, the German Government did give certain 
assurances which referred to particular points only. In 
answer to the Italian démarche, the German Govern- 
ment declared that it would do its best to prevent incur- 
sions of aeroplanes from Germany over Austrian terri- 
tory and to check propaganda against the Austrian 
Government from German broadcasting stations; and it 
added that it had expressed its disapproval of the acts 
of terrorism that had been committed against the 
Austrian Government, though without itself accepting 
any responsibility for them. 





Meanwhile, the French and British Governments had 
agreed upon the terms of an identic (though not joint) 
démarche which they were to make at Berlin; and they 
had obtained appointments for making it last Monday. 
The agreed protest was to be based on three grounds: 
the Four-Power Pact; Article 80 of the Versailles Treaty ; 
and the customary law of international comity—a law 
which the German Government had previously invoked 
on its own behalf a few weeks before in connection with 
a story that some foreign aeroplanes had dropped anti- 
Nazi propaganda leaflets on Berlin. Representations in 


this sense were duly made on Monday to Herr von Bilow 
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by the French Ambassador; but the British Government's 
course of action was modified as a result of the news of 
the German assurances which it received from the Italian 
Government on Sunday. Accordingly, on Monday, the 
British Chargé d’Affaires expressed his Government’s 
gratification at the presumed fait accompli, which sub- 
stantially met the British desires, before informing Herr 
von Bilow of the protest which the British Government 
would otherwise have made. ‘Thereupon, Herr von LBiilow 
replied to the suspended British protest in terms which he 
repeated a few hours later in reply to the duly delivered 
French protest. And these terms are difficult, on the face 
of them, to reconcile with the German Government's 
previous assurances to Italy. Herr von Biilow declared 
that the German Government did not regard the invoca- 
tion of the Four-Power Pact in this form as proper; that 
there never had been any breaches of treaty of any kind 
on the German side; and that Germany therefore regarded 
this British and French “‘ interference ’’ in the German- 
Austrian dispute as inadmissible. The terms of Herr von 
Bilow’s rebuff were promptly published in the German 
press, for the gratification of the populace. 

How is this diplomatic ventriloquism to be interpreted ? 
Is it the gruff answer to Great Britain and France or the 
smooth answer to lialy that represents Germany’s real 
policy? It is quite possible that the gruff voice is only 
intended to save Herr Hitler’s face in the eyes of the 
German people. On the other hand, Herr Theo Habicht, 
the Nazis’ ‘‘ Inspector for Austria ’’ who was billed to 
broadcast from Munich on August 9th and in whose speech 
some moderation was unticipated, was allowed to launch 
yet another vitriolic attack on Austria and its Chancellor in 
his most flamboyant style, in the course of which he gave 
vent to the following: (a) Herr Dollfuss’s Government 
was capable of anything except something good; (b) it 
appealed to anti-German Powers for the sole purpose of 
remaining in office against the wish of the majority of the 
Austrian people, thus breaking “‘ all laws of democracy, 
international law, and morality.’ And this after Ger- 
many, presumably, has shown exemplary respect for all 
these! At the same time Nazi storm troops have now 
invaded Swiss territory in search of German documents, 
while there are demands for hauling Germany before the 
League, and for defending Austria by the forces of other 
Powers. In face of such German activities hard on the 
heels of the assurances to Italy, it is impossible to resist 
the conclusion that Germany’s foreign policy in this 
“* Austrian question ’’ vis-a-vis France, Britain and Italy 
is based on the old principle of divide et impera. As long 
as Italy stands out this is likely to continue, to the detri- 
ment of united action and to the ultimate stultification, 
not only of the League, but also of the very Four-Power 
Pact itself. 





A YEAR OF BRITISH WHEAT. 


Tue first year of Great Britain’s new wheat policy came 
to an end on July 3ist. There are three reasons 
why that policy and its ascertainable effects should now 
be reviewed. First, we can elicit from the initial year’s 
operation of the Wheat Act the tendencies which it has 
set in motion; secondly, we have, since August Ist, 
the Minister of Agriculture's two new Orders under the 
Act prescribing the quota payments and the ‘‘ anticipated 
supply ’’ of home-grown millable wheat for the crop-year 
1933-34; and thirdly, the latest Bulletin of the Food Re- 
search Institute of Stanford University, California, is de- 
voted to *‘ Britain’s New Wheat Policy in Perspective.’’* 
Consideration of these three sidelights upon the main topic 
provides an interesting set of conclusions. 

The combined effects of the Wheat Act, of the Ottawa 
Agreements, and of the Import Duties Act last year were 
respectively (a) an adjustable levy on every sack of flour 
imported or milled, sufficient to provide a fund from which 
British registered wheat growers, up to a limited total home 
supply, should receive payments to bridge the gap be- 
tween the free market price at the farm of their wheat and 


a ‘‘ standard ’’ price, first fixed at 45s. per quarter; (b) 


* “Wheat Studies.” 
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au duty of 2s. per quarter on all *‘ foreign ’’ (non-Empire) 
wheat entering the United Kingdom; and (c) a 1U per 
cent. ad valorem duty on imports of non-Lmpuire flour. 
As the above Bulletin points out, the avowed purpose of 
Great Britain’s wheat legislation was the socio-political 
one of relieving well-nigh bankrupted wheat farmers. 
It is thereiore in essence a pure subsidy. ‘lhere was no 
parallel relief to producers of other cereals, nor to pro- 
ducers of meat, dairy products, or bacon; though other 
measures (e.g., the Agricultural Marketing Acts, and the 
trade agreement with Denmark) afforded the latter oppor- 
tunities to stake out for themselves inviolable claims to 
ever-expanding tracts of the domestic market. 

While the trend of wheat consumption per capita in this 
country since the middle of last century had been stable 
until about 1900, and has declined from then to the 
present day, the trend of wheat imports has steadily risen 
and that of home-grown wheut has steadily fallen over 
ihe whole period. Moreover, international trade in wheat 
and flour has increased eight-fold in 60 years. It has, 
moreover, been largely dependent on the British market 
owing to Britain’s consumption of about 30 per cent. of the 
world’s wheat exports. According to all economic prin- 
ciples, and in a free-trading world, wheat-growing for bread 
would have weill-nigh disappeared in this country, and 
concentration on some other form of economic activity, 
in which we had a relative advantage, would have super- 
vened, unless, of course, by dint of intensive, large-scale 
and highly-capitalised wheat production certain farmers 
could have continued to grow wheat at or below the world 
wheat price. But the present Government have not been 
content to witness the final stage of this long 
evolution. Hence the renunciation, after almost a cen- 
tury, of Britain’s free-trade policy in wheat; for free-trade 
in that commodity, ‘‘ the workers’ food,’’ had been the 
corner-stonue of the entire free-trade fabric; and once 
Lritain’s new tariff regime was installed it became the 


harbinger of resurrection for the Corn Laws. The wheat 


legislation was, thus, not a protective measure of 
child-welfare for an ‘‘ infant industry,’’ like the beet 


sugar subsidy. It was rather in the nature of a national 
whip-round on behalf of a picturesque village *‘ ancient,”’ 
probably our oldest inhabitant, whose relapse into penury 
would be a matter of regret but of reproach to us. Now, 
after a year on the dole, we want to know how the ancient 
is faring, how long he is likely to subsist upon our 
charitable grants-in-aid, and how great the aggregate of 
the latter is likely to prove. 

The answers to the first and last of these questions are 
provided by two Government announcements in the last 
few days. First, on August 1st the Minister of Agriculture 
issued two Orders under the Wheat Act, one fixing the 
‘* anticipated supply ’’ of home-grown millable wheat for 
the new crop-year of 1933-34, and the other increasing 
the quota payments per sack of flour which millers and 
flour importers have to make to provide the wheat fund. 
The ‘‘ anticipated supply ”’ for 1933-34 is now advanced to 
27,000,000 ewt.; but the important point is that the 
1932-33 ‘* anticipated supply ”’ figure of 19,800,000 cwt. 
has already been exceeded, while the area under wheat in 
the United Kingdom in the current year has increased by 
80 per cent. over 1932, the first year of the Wheat 
Act, from 1,343,160 acres to 1,743,950 acres. The yield 
per acre is also expected to be greater in 1933-34 than in 
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the previous year. Moreover, the first levy on flour came 
into force on June 19, 1932, and lasted until July 31, 19383, 
a total of 58 weeks, whereas in the 1933-34 year it will 
only last 52 weeks. The combined effect of a greatly ex- 
panded home wheat supply eligible for ‘* deficiency pay- 
ments ’’ in 1933-34, and a shorter period of quota pay- 
ments, is the second Order of August Ist, which estimates 
the average farm-price of wheat for the year at 5s. 8d. 
per cwt., and therefore requires a *‘ deficiency payment ”’ 
of 4s. 4d. per cwt. (as against 4s. 3d. for last year’s 
19,800,000 ewts.) to bring it up to the ‘* standard price ”’ 
of 10s. per ewt., which is fixed for the first three years of 
the Act’s operations. This has resulted in an increase in 
the levy per sack of flour imported or milled from 2s. 9d. 

—a figure to which it was raised in October, 1932, from 
the initial 2s. 3d.—to 3s. 6d. 

This increase in the quota payment becomes much more 
interesting when viewed in conjunction with the second 
Government pronouncement—a written Parliamentary 
reply on July 31st last by Dr. Burgin, Parliamentary Sec- 
retary of the Board of Trade, to Mr Thorne, concerning the 
rise in bread prices in London from 73d. to 8d. the quartern 
loaf. In his answer Dr. Burgin stated that this rise, de- 
cided by the London master bakers, was in accordance 
with the scale recommended by the Food Council; and 
that the latter scale provides for a rise to 8d. per quartern 
loaf when the published price of standard grade flour, plus 
the quota payment, rises above 31s. per sack. Now this | 
price per sack, without the quota payment, has steadily 
risen from 22s. 6d. on January 1, 1933, to a peak of 
29s. 6d. on July 19th, receding to 28s. 6d. on July 21st 
last; so that the addition of the former quota payment of | 
2s. 9d. per sack in any case would have sent the total figure 
above the Food Council's 81s. limit by threepence. With 
the increased quota payment of 3s. 6d. per sack, in view of 
the greatly increased home supply, the price comes out at 
32s. Consequently the quartern loaf, from a ‘‘low’’ of 63d. 
in the summer of 1931, and a ‘* medium ”’ of 73d. in the 
early months of this year, and recently of 7$d., has now 
reached the temporary ‘* high *’ of 8d., and this while the 
price of home wheat is barely steady and bids fair to de- 
cline on the “‘ free market ’’ (i.e., before the proceeds of 
the levy are apportioned to growers) as a result of the great 
extension of cultivation evoked by the guarantee of 
price at the expense of the consumer. The effect of our 
wheat legislation, as the Stanford University Bulletin an- 
ticipated, has been to induce registered growers to raise 
and sell more wheat at any price in order to secure the 
deficiency payments; domestic wheat prices have shown 
no tendency to increase in sympathy with foreign wheat 
prices, which have sharply risen; but the difference in 
the price of bread has been due to the incidence of increas- 
ing levies upon the millers to make good for an extended 
domestic supply the difference between home market 
prices for wheat and the standard price of 10s. per ewt. 

To sum up, the experience of one year’s operation of 
the Wheat Act goes to show that, although only about 
57.5 per cent. of the British wheat crop is milled for flour, 
although British wheat makes fewer loaves per sack and 
is too damp by itself for bread, and although the world 
has a superfluity of the wheats which our consumers 
need, British farmers have been regimented into greatly 
expanding, at the increasing expense of all bread con- 
sumers, a supply of wheat which has only a limited 


demand. The American Bulletin referred to concludes 
thus :— 
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The new policy of which it [the Wheat Act] forms part repre- 
sents the adoption by Great Britain of a course full of trade regu- 
lations and restrictions, under public control. There is inherent 
conflict between the principle of a planned national agriculture and 
reasonable freedom of international trade, with or without specific 
agreements with individual countries. The United Kingdom has 
therefore embarked upon socio-economic experiment of major 
proportions, completely at variance with the principles of national 
economic policy to which she adhered so long with remarkable 
success. 
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Thus, not only have we an example of ‘‘ economic plan- 
ning’’ at its worst—the decreeing by the State of 
economic loss for the majority in favour of the minority— 
but we have also the accentuation of difficulties for the 
world’s wheat exporters who might be importers from us, 
the exacerbation of the home millers’ demand for pro- 
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hibitions on flour imports, an increasing ‘‘ spread "’ be- 
tween the price of bread and of wheat, and the complete 
disorganisation of domestic agriculture by interference 
with its own economic development. The price of wheat, 
which economic tendencies had brought below the general 
average both of the prices of farm products and of all 
wholesale prices long before the war, is now raised by 
Governmental ukase to around 131 per cent, of its 1911-13 
price, as contrasted with the prices of oats and barley, 
which stand at 85 per cent., and the prices of all farm 
products, which are between 100 and 107 per cent. of their 
1911-13 level. If these preliminaries in the agricultural 
sphere of national economy are an earnest of further 
* planning,’’ the economist may well wonder how a highly 
industrialised nation is to maintain its standards of living, 
while the consumer may soon awake to find necessities 
become luxuries overnight. 





A CONSTITUTION FOR BURMA. 


Tut Secretary of State has submitted to the Joint Com- 
mittee on Indian Constitutional Reform the Government's 
proposals for a new separate Constitution for the Indian 
province of Burma. ‘The scheme is put forward merely 
as a conditional proposal owing to the uncertainty as to 
whether Burma does or does not want separation. When 
the Simon Commission was in India there seemed to be 
no doubt about the question; and when the first Round 
Table Conference met, the Burmese delegates came with 
the intention of asking for a separate Constitution. But 
other forces had been at work propagating the view of 
the Indian minority in Burma, which has consistently 
opposed separation. It was suggested that if the com- 
paratively small population of Burma were left to fight 
their own battle, they could not possibly hope to secure 
the same degree of self-government as India, and would 
in all probability sink to the level of a Crown Colony. 
Indeed the visit of Mr. Gandhi, together with the activi- 
ties of Congress sympathisers, undoubtedly produced a 
tendency in Burma to make common cause in what was 
represented as a struggle against British domination. 
Hence a change of attitude which gradually took the 
form of a demand that Burma should not be separated 
unless the new Constitution gave what was regarded as an 
adequate measure of autonomy from the outset; and 
when at a later stage an election was held at which this 
question was definitely made the chief issue, the ‘* Anti- 
Separatists,’’ who had organised themselves into a definite 
party in the meantime, made surprising headway and 
actually secured a majority. 

When it came to define its position, this new opposition 
to separation did not base itself on the view that Burma 
should permanently remain with India, but objected to 
separation under a Constitution of the type that had been 
worked out in London and only gave ** responsibility with 
safeguards.’’ In short, they sided with the Congress 
point of view. But ‘* Burma is not India,’’ as the authors 
of the Montagu-Chelmsford report pointed out, and it is 
only by historical accident that she forms part of the 
responsibility of the Governor-General of India. True, 
she has very close ties with India, with whom she shares 
a common North-Eastern frontier, her commercial ties 
are very close and her political status in the British 
Empire has come to her through her latter-day administra- 
tive unity with India. But Burma is 2,000 miles by sea 
and land from Delhi, the present Legislature is little 
interested in her affairs, while ‘‘ Indianisation ’’ of the 
services in practice has implied the replacement of British 
by Indian—rather than Burmese—higher _ officials. 
Burma considers that she has been exploited by Indian 
tariff policy, that her interests are neglected when trans- 
port and other matters are under consideration, and that 
the financial arrangements between the provinces and the 
centre draw an undue part of her revenues out of the 
province. For the racial, commercial, religious, financial 
and other reasons, therefore, which had given rise to the 
original demand for separation, Burmese opinion has never 
accepted the suggestion that Burma should be included 
in the new Federal India on the same terms as other 
provinces, but has demanded special treatment; and 
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when it became evident that these special terms would 
not be acceptable to India, opinion in Burma drifted back 
into a state of confusion. The present situation, there- 
fore, is that while the Burma Council is strongly opposed 
to inclusion with India on the same terms as other pro- 
vinces, they are unwilling to accept a scheme based on 
the principles that have been elaborated in London. 

The Joint Committee is, thus, placed in a position 
where it will have to make its own decision, und when 
account is taken of the differences in race and economic 
characteristics between Burma and India, and the great 
difficulty of making a link on special terms between India 
and Burma, the balance certainly inclines in favour of 
separation. The outline of the Constitution offered to 
India is indeed one which Burma would be very rash to 
reject. It proposes to give to a responsible Government in 
Burma powers almost identical with those of the new 
Federal Government of India, together with the powers 
that will in India be exercised by the Provincial Govern- 
ments, and though the present White Paper does not fill in 
all details—such, for example, as the precise numbers of 
the new Legislature, or the terms of the new franchise—it 
does confer a Constitution which goes a long way towards 
Dominion status. As in India, Defence, External Affairs 
and Ecclesiastical Affairs, together with special emergency 
powers equivalent to those that are to be exercisable by 
the Viceroy in India, are to be reserved to the Governor 
of Burma. In one respect only is there a further impor- 
tant limitation than is imposed on India, and that is that 
monetary policy, currency and coinage will be reserved, 
seeing that thereisno suggestion at present fordealing with 
this problem in Burma as in India by the establishment 
of a Reserve Bank, and that it is intended that for some 
time to come Burma should share the Indian currency 
system. This proposal to reserve currency, etce., while 
transferring finance in general, is one which also found a 
place at an early stage in the Indian scheme, before a 
Reserve Bank and the conditions precedent to its estab- 
lishment had become so pivotal a question as it now has 
in the whole Reform Plan. 

The attitude of the present Burmese Council raises the 
same problem in connection with Burma as arises in 
regard to the main Indian constitution—namely, how to 
Jaunch a ‘* responsible ’’ Government in a country in 
which a very large and important section of opinion has 
not yet declared its readiness to work it. But the problem 
in Burma is really much easier than in India. Though 
the crime statistics of Burma indicate that the police 
service has traditionally a more difficult task than in the 
Provinces of India proper, there is almost no problem of 
frontier defence, there is substantial racial unity, and 
above all there is no serious commercial difficulty. It is, 
therefore, very greatly to be hoped that the Joint Com- 
mittee will accept Sir Samuel Hoare’s proposal to invite 
a suitable number of Burmese representatives to London 
for consultation in the autumn and that with their assist- 
ance the details of the Constitution will be filled in and 
the scheme launched under favourable auspices. For if 
a Constitution can be set smoothly to work in Burma it 
will not merely be a great step forward for the country 
itself, but will be a stimulus and an object lesson to India, 
with whom Burma must always retain very close political 
and commercial ties. 





WAGE POLICY AND REFLATION. 


In view of the widespread interest excited by President 
Roosevelt's programme, Professor Ohlin, the Swedish 
economist and author of The League of Nations’ ; Cneren 
and Phases of the Economic Depression,”’ has been asked 
to write the following article. 


WHEREVER economists meet, the American reflution ex- 
periment is apt to come up for discussion. My impression 
is that most of them, even those who believe in the 
possibilities of ‘‘ reflation,’’ take a critical attitude towards 
President Roosevelt's policy of forcing up wage-levels as 
& means of increasing demand. For instance, in the 
Economist of July 22nd it was stated that, whether prices 
rise as fast as wage rates or not, wage increases cannot 
increase ‘‘ real ’’ purchasing power. I find it difficult to 
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accept so sweeping a statement. 
possible t 7 under certain conditions, the raising of wage- 
rates muy lead both to an expansion of production and to 
a rise in the general price level. Under other conditions, 
however, it will not have this effect. What are these con- 
ditions, and how far do they correspond to the actual 
situation in the United States and in the world to-day? 
To judge from experience, the “* usual ’’ way in which 
recovery is brought about after a depression seems to be 
that demand for investment purposes grows. Stocks of 
manufactured and semi-finished consumption goods and 
capital goods are increased, and demand for finished 
capital goods from people who want to use them grows. 
As a consequence production grows, incomes rise and, 
therewith, demand for goods to satisfy current consump- 
tion also increases. Thus the demand for current consump- 
tion from users—as distinguished from middlemen 
ultimately expands as a result of an earlier increase in 
‘investment demand.’’ During the first phase this 
secondary increase in users’ demand for consumption 
goods is a result both of rising profit incomes—which in- 
clude all other incomes than those fixed in contracts—and 
of rising pay rolls; but increases in wage rates are not as 
a rule considerable. If the prices that enter into the cost 
of living of industrial workers are among those which rise 
relatively fast—which has happened in some cases—the 
‘* real ’’ hourly wage may well fall for some time just as 
it often rises duri ng ‘the first phase of the depression. But 
this does not mean that the increased output of consump- 
tion goods cannot be maintained, for pay rolls increase, 
even though nominal wage rates may not rise much, and 
the larger part of demand for consumption goods may 
come from other classes than industrial wage earners. 
lor example, if food prices rise, farmers’ incomes will be 
inereased. Moreover, as ‘‘ re-stocking ”’ during the first 
phase of the recovery entirely ‘*‘ natural,’’ General 
Johnson’s nervousness because pay rolls do not rise as fast 
as the output of consumption goods seems, at least at the 
present stage, unwarranted. Consumers’ demand is in- 
creased as a result of a growth in investment. Whatever 
its form, therefore, the latter is of primary importance. 
When, for example, the demand for goods to put into 
stock begins to slacken, the growth of the demand for 
capital goods—ealled for by the prospect of improving 
profits—makes up for it. 


In my opinion it is quite 





is 


In some such way, it seems, recovery has came 
about in the past. But it is obviously possible that the 
inerease in total demand may come as a result of growing 
consumption demand with demand for investment pur- 
poses lagging behind. Or, again, consumption and invest- 
ment demand may grow pari passu. Can the forcing up 
of wage rates bring this about ? 

To answer this question one has to distinguish between 
different possibilities. Let us consider, in the first place, 
the case in which the demand for capital goods, in terms 
of money, is not affected by the wage increase and ex- 
amine what will happen to the demand for consumption 
goods. 

On this assumption two cases must be considered: 
The first is that the wholesale prices of consumption 
goods are not at once raised as a consequence of the in- 
crease in wage rates. Then two possibilities are open. 
Either manufacturers in the beginning will maintain the 
same volume of output as before; or they will cut down 
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production at once. 
credit has to be used to finance the larger wage expendi- 
ture. ‘he imcrease in pay rolls leads to an increase in 
retail purchases of consumption goods which will probably 
not be fully offset by a reduced demand for such goods 
owing to the expectation of lower profits on the part of 
producers. If on balance there is an increased demand, 
retailers will order more goods from producers, output will 
rise and ultimately the fall in overhead costs per unit may 
more or less offset the increase in wage rates. ‘Thus, 
profits may be maintained or even raised, compared with 
what they would have been without the increase in wage 
rates. If, on the other hand, producers react to this in- 
crease of wage rates by cutting down production at once, 
pay rolls may not rise at all. As profits fall, total demand 
for consumption goods will decline and the producers will 
infer that they were right in reducing output. 

The alternative is that the producer of consumption 
goods immediately raises his prices and that, as a conse- 
quence, retailers increase their prices too. If prices are 
raised by the same amount per unit (not percentage) as 
wage payments, sales will fall off, even if the producers 
maintain their output; for a part of the wage incomes will 
almost certainly be used to pay off old debts; and if out- 
put—and therefore employment—is reduced at once, sales 
will decline even more rapidly. If, on the other hand, 
retailers do not raise their prices immediately, and if out- 
put is maintained in the beginning, total sales in the retail 
trade may grow, since demand from increased wage in- 
comes may more’ than offset the possible influence of 
anticipated lower profits. Hence, the volume of retailers’ 
orders may rise in spite of the higher wholesale prices 
charged by producers. If so, the latter may expand out- 
put, their profit may grow, and both production 
and demand rise to a higher level than would otherwise 
have been the case. 

So far it has been assumed that the demand for capital 
goods, in terms of money, has not been affected by the 
increase in wage rates. It is, however, at least equally 
possible that producers will consider their chances of 
future profits to be jeopardised, and that as a consequence 
their demand for new capital goods will be smaller than 
it would otherwise have been. A reduction in output and 
employment in capital goods industries will follow, which 
will more or less offset the possible tendencies towards 
increased output and employment in consumption goods 
industries. Such a fall in investment is all the more 
likely, if the codes which impose higher wage rates and 
interfere in other ways are viewed with distrust, and 
general confidence in the future is shaken. 

The reasoning above leads to the conclusion that the 
forcing up of wage rates strengthens the tendency towards 
an expansion of production and a rise in prices, on con- 
dition that: (1) Entrepreneurs do not reduce their invest- 
ment demand; (2) either the wholesale and retail prices 
of consumption goods are not much raised during the 
period of transition, or retail prices are for some time not 
much raised in spite of rising wholesale prices; and 
finally (8) entrepreneurs maintain output—and therefore 
employment—during the transition period. On the other 
hand, any tendency on the part of entrepreneurs to reduce 
the output of consumption goods, as well! as any tendency 
of retailers to raise prices at once, will work in the other 
direction. So will any decline in the output of capital 
goods. 

Under certain conditions, e.g., during a very severe de- 
pression, when pessimism rules, a general reduction of 
wage rates may strengthen the deflationary tendencies and 
increase unemployment. This is, I believe, admitted by 
a large majority of economists. It is surely consistent 
with this conclusion that an increase in wage rates may 
have the reverse result, if a firm belief in recovery governs 
the business world. 

Evidently what will happen depends on the time 
sequence of events, and it is difficult to make general and 
valid statements about that. The obove reasoning is based 
on the assumption that wage rates are raised af once. 
The development may be different if an increase of wages 
is announced some time before it is put into effect. During 
the period of lower wage rates, production is likely to be 
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speeded up and stocks in the hands of producers and 
middlemen increased. Consumers may also buy more in 
anticipation of coming price rises. Such a development, 
indeed, seems to have occurred to some extent. At the 
same time pay rolls and profits increase, which extends 
further the demand for consumption goods. But, if stocks 
are increased over and above what is_ considered 
‘* normal ’’ such a situation is apt to be unstable; for, 
later on, any noticeable tendency to reduce these stocks 
and to cut down output and employment again might 
create nervousness and seriously reduce the demand for 
capital goods. The general impression gained from a 
brief analysis of this sort is that in a world where indus- 
tries producing capital goods play a very important réle, 
increased wage rates, which tend to raise costs, and there- 
fore may reduce anticipated profits, are likely to prove a 
stimulus to recovery only in a situation where the chances 
of profits are so large that a risk of some reduction in 
profits will not make entrepreneurs curtail output or post- 
pone investment, 

Whether this is the case in the United States or not is 
a question to which I am not in a position to give an 
Should the prospects of increased profits seem 
relatively unattractive, a safer line than forcing up wages 
appears to be to increase demand by means which do not 
operate to a corresponding extent on costs. e.g., through a 
radical open-market policy, large public works financed in 
an inflationary manner so as to keep down the long-term 
rate of interest, stimulus to private investment in housing 
and elsewhere through loans, credit guarantees, etc., sus- 
pension or reduction of debt repayments for some time, 
stimulus to the demand for durable consumers’ goods, 
and support for the prices of agricultural goods in a way 
which raises farmers’ prospective incomes and makes 
them increase purchases as quickly as possible. The work- 
ing out of President Roosevelt's programme must show 
how valid was the economic diagnosis upon which it was 
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NOTES OF THE WEEK. 





The Wearing of the Biue.—Ireland this week has 
almost become a Byzantine hippodrome, surging with the 
rival factions of *‘ blues ’’’ and ‘* greens.’’ The trouble 
began with the reorganisation of the ‘* National Guard ”’ 
by General O'Duffy, the former Chief of Police, who was 
removed from his post by Mr De Valera’s Government. 
In addition to the regular National Army and the 
irregular (*‘ green ’’) Irish Republican Army, the recent 
growth of the ‘* blue-shirt’’ National Guard, whose 
members include ex-officers, farmers, and middle-class 
elements, came as a shock to Mr De Valera. He replied 
first by confiscating any firearms possessed by Opposition 
members, and then by the organisation of an adjunct to 
the regular Civic Guard, whose special duties are to be the 
safeguarding of all public buildings and the rather 
doubtful ‘‘ defence of civil rights.’’ This last organisation 
has already been dubbed ‘* the Ogpu.’’ Thus, on the 
one hand the Opposition railed at Mr De Valera for allow- 
ing the illegal I.R.A. to flourish and keep its weapons, 
and for muzzling and disarming the Opposition and the 
National Guard; on the other hand Mr De Valera charged 
General O’Duffy with aiming at a dictatorship on Fascist 
lines, and the Opposition with connivance. This cleavage 
has now become ominous, for on Sunday the National 
Giuard is due to hold a parade in uniform headed by 
General O'Duffy to the cenotaph erected in memory of 
Griffiths, Collins and O’Higgins. Such a demonstration 
in such a place, recalling political murder by members of 
another milifary organisation, cannot but be provocative 
of clashes, either with svmpathisers of the murderers or 
with the Civic Guard, whose duty it will be to prevent 
such a clash. Already the blue-shirts are pouring into 
Dublin from all sides, and an ugly situation threatens. 
Meanwhile Mr De Valera was howled down in the Dail in 
the small hours of Thursday morning, when attempting 
to justify his measures concerning the “‘ private armies ”’; 
and it is significant that his detractors were mainly 


an ii hue a 


I RMI a 


August 12, 1933.] 





deputies in the farmers’ interests. His introduction of 


bills to abolish the right of the subject to appeal to the | 


Privy Council as a final tribunal, to transfer from the 
Crown to the Irish Executive the power of appropriating 
moneys, and to abolish the Royal assent to bills, may be 
a bid to regain popularity by raising the anti-English bogey 
again. But it is certain that Mr De Valera has anxious 
days and grave problems of domestic administration before 
him. To keep himself above the battle between the Irish 
factions will tax his utmost resources of energy and 
tactical skill. 





The Roosevelt Whirlwind.—Mr Roosevelt's desperate 
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attempt to drive the American economic machine up to | 


the peak of the trade cycle in six months continued this 
week to an even more bewildering accompaniment of 
propaganda, financial operations, strikes, riots and 
patriotic fervour. So far as anything can be discerned 
clearly through the smoke and dust of the campaign, 
it would seem that the Administration is attempting the 
extremely delicate feat of simultaneously funding or 
converting the present huge volume of public debt and 
raising prices by increasing consumers’ purchasing power. 
If the effort to increase purchasing power by raising wages 
proves a failure, direct credit and currency inflation will 
have to be resorted to, and debt funding and conversion 
accordinyly given up. And during the past week there have 
been persistent rumours that the wage-raising policy was 
to be abandoned in favour of *‘ monetary inflation.’’ So 
far the Administration’s debt funding programme cer- 
tainly seems to have been more successful than its wage- 
raising policy. The President announced with satisfaction 
on Wednesday of last week that the Treasury’s $500 mil- 
lions bond issue had been oversubscribed six times. Mean- 
while, however, the industrial recovery ‘‘ Blanket ’’ Code 

as being modified by a series of qualifications and 
concessions to various industries. The coal, iron and steel, 
automobile and oil industries had all failed to agree on a 
code, by Wednesday of this week. At the same time 
the efforts of various employers to add some sort of sugar, 
in the form of non-recognition of trade unions, to the pill 
of the recovery ‘‘ Code *’ immediately led to a serious out- 
break of strikes. ‘The worst of these, in the Pennsylvania 
coal industry, has been called off pending negotiation of a 
code, but the New York State milk strike, according to 
our correspondent’s latest message, is still causing wide 
disorder. It is, accordingly, becoming more and more 
doubtful whether the wage-raising campaign will suc- 
ceed in expanding the total volume of wage payments 
made—quite apart from the question whether an increase 
in wages at the expense of profits is a practicable way to 
eure depression. Doubts on both these heads now appear 
to be assailing the Administration. General Johnson has 
declared that retail prices will rise as surely as ‘* the sun 
will set ’’ and Mr Roosevelt has summoned to Washing- 
ton Professor Warren, of Cornell, Professor Rogers, of 
Yale, and Mr James Warburg—one, at least, of whom is 
reputed to be champions of a ‘‘ commodity dollar.’’ This 
conference immediately gave rise to rumours of direct 
‘“ monetary inflation.’” To such a policy, however, both 
business and financial opinion in America seems much 
more strongly opposed than it is to the industrial recovery 
codes—though to the outside observer an increase in pur- 
chasing power unaccompanied by an increase in costs 
would seem ihe best way to increase profits, production 
and employment. The hard fact behind all the turmoil 
and excitement is that for the past fortnight commodity 
prices and production indices, though holding past specu- 
lative gains, have made no further advance. 


Liberals at Cambridge.—Outstanding among the many 
interesting and constructive contributions made to the 
discussions at the Liberal Summer Schoo! last week were 
the speeches of Mr Passant and Professor Barker on 
democracy, Lord Lothian’s speech on capitalism and the 
modern state, and Mr Dennis Robertson’s speech on 
currency. Professor Barker and Mr Passant agreed in 
attributing some of the blame for the Nazi revolution to 
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the mathematically perfect type of democracy adopted at 
Weimar. Such a system, they argued, accentuates party 
differences and party strife. Lord Lothian spoke with 
great clarity and force of the impossibility of reconciling 
unrestricted national sovereignty with any sort of peaceful 
international order. He also vigorously defended 
capitalism as a system designed to harness natural energy 
and capacity in the economic service of mankind. Lord 
Lothian was penetrating and effective in his comparison 
of the ‘‘ matchless flexibility of private enterprise '’ with 
the ‘‘ piecemeal and spasmodic planning ’’ advocated by 
the younger Tories. But in attributing the whole of the 
world slump to political interference in the economic 
system, like many Liberals of the Gladstonian dye, 
Lord Lothian only made his case plausible by ignoring 
the monetary issue. This defect, however, was admirably 
compensated by Mr Robertson. In one sentence Mr 
ltobertson supplied the best summary of the world situa- 
tion that has yet appeared: ‘‘ The trade cycle, for 
mysterious reasons of its own, started on the up-grade in 
the middle of last year, and I do not believe that the 
feather-headedness of the United States Government nor 
the swelled-headedness of the German Government, nor 
the flat-headedness of the British Government can stop 
it.”’ Mr Robertson went on to make a great many 
valuable and constructive suggestions for economic re- 
form. Stability of the general price level, he said, should 
not be the only criterion of monetary policy. In a depres- 
sion, however, the main task is to get purchasing power 
into consumers’ hands. But this cannot be done, in Mr 
Robertson's opinion, by cheap money alone; and if it is 
done by increasing wages at the expense of profits, it 
would have no effect in easing depression. What is really 
needed, Mr Robertson contended, is a co-ordination, 
hitherto unattempted in this country, of monetary policy, 
public works policy, public finance, banking policy, wage 
policy and tariff poliey. This advice, it is to be sincerely 
hoped, will be taken to heart by politicians both within 
the Liberal Party and without. 





egret need be felt 
for the disappearance of the ania Marketing Board's 
advertising activities, now Officially announced—though 
the Board's posters have certainly set a high esthetic stan- 
dard to the advertising trade. The Board, as an advertis- 
ing agency, was a relic from the days when Imperial policy 
Was not a party issue, and it was founded on the principle 
that the prosperity of the Empire would best be served by 
he greatest possible expansion of trade, both within the 
impire and without. Now that this policy has been 
superseded by the attempt to increase trade within the 
Iumpire by diminishing trade with the rest of the world, 
the Board has become obsolete. With a solid 10 per cent. 
preference wall, not to mention additional buttresses and 
palisades, to detend him against world prices, the Empire 
producer no longer stands in need of the comparatively 
insubstantial smoke screen of the Board’s propaganda 
activities. In any case there is no reason why the United 
Kingdom should bear the cost of an adventure de- 
signed in the common interest, if the Dominions refuse 
to contribute. For this reason the Board incurred the 
iconoclastic wrath of the May Committee, though, unlike 
many far more valuable national services condemned by 
that Committee, it eluded the scythe of the first National 
Government. The present Government has been wise, 
however, in deciding to continue certain of the Board’s 
research activities, including its periodic market intelli-' 
gence notes and its world surveys of production and trade. 
These are to be “‘ financed on a co-operative basis ’’ as part 
of the work of the Imperial Economie Committee. The 
Imperial Agricultural Bureau will apparently also be asked 
to indicate what research activities should, in its opinion, 
be continued also ‘‘ on a co-operative basis.’’ The main- 
tenance of these services would certainly be valuable, but 
it should be made more clear than it now is from the 
wording of the official announcement exactly what finan- 
cial saving is to be secured by the nominal abolition of 
the Board. 
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Political Broadcasts.—The controversy over political 
broadcasts has been happily, and on the whole reasonably, 
settled by the official announcement made on Tuesday that 
a series of political wireless speeches has been arranged 
for the autumn. The talks will take place weekly, each 
speaker being allowed fifteen minutes. No censorship is 
to be imposed by the B.B.C. either on ‘the subjects or the 
matter of the speeches. The speakers chosen are : for the 
Government, the Prime Minister, Mr Baldwin, Mr 
Thomas, Mr Runciman and Mr Oliver Stanley; for the 
Liberals, Sir Herbert Samuel; and for the Labour Party, 
Mr Lansbury, Mr Arthur Greenwood and Sir Stafford 
Cripps. ‘The speakers were chosen by the Government, 
the Liberal Party and the Labour Party respectively, on 
the basis, apparently, of a quota roughly upportioned to 
the strength of the three groups in the House—if the 
‘* National-Labour ’’ and Conservative Parties may for 
this purpose be identified. It will be observed that Mr 
Oliver Stanley is chosen as the second Conservative repre- 
sentative in preference to Mr Chamberlain,-while Sir John 
Simon gives way to Mr Runciman, a more controversial 
figure. Evidently the point at issue during the recent 
negotiations has been the allotment of the quota between 
parties rather than any question of principle. Where 
precedents are lacking and hard and fast rules inapplic- 
able, compromise is the only solution; and a reasonable 
and moderate decision seems ‘fortunately now to have been 
reached. It would have been a melancholy reflection 
on politicians of the present age if they had failed to 
apply to broadcasting the British tradition of compromise, 
which has made democracy possible. The weakest point 
about the present compromise is its exclusion of eminent 
personalities temporarily unattached to any party. 
Obviously this is a delicate issue. But it would seem on 
the face of it that Mr Lloyd George and Mr Churchill, 
considering their past record of public service if nothing 
else, should be given an opportunity to express them- 
selves. 


The Austrian Loan.—The independence of Austria, 
threatened ever since the War by reason of what were 
probably the least considered provisions of the Peace 
treaties, has necessitated continuous financial assistance 
on the part of the Powers. From the League Reconstruc- 
tion Loan of 1923 until the plans of an Austro-German 
Customs Union were ill-advisedly published in the spring 
of 1931, Austria’s economic life, and with it her political 
stability, was bolstered up by the investment of foreign 
capital. When the French Government, in June, 1931, 
imposed as a condition of their participation in an inter- 
national credit for Austria the renunciation of the 
Customs Union plan, the Bank of England stood in the gap 
and lent Austria 150,000,000 schillings (gold) pending a 
successful conclusion to the placing of Austrian bonds. 
Austria repaid 50,000,000 schillings at the end of 1931; 
and the present sterling tranche will be primarily used for 
the repayment to the Bank of the remaining 100,000,000 
schillings. Any remaining balance, together with the 
proceeds of the tranches floated elsewhere, will strengthen 
the reserves of the Central Bank and consolidate other 
short-term debt. The terms of the loan were broadly agreed 
at Lausanne in the summer of 1932, and there has been 
great delay in arranging for the issue in tranches spread 
over all the guarantor countries. We analyse the terms of 
this Loan more in detail in an Investment Note on 
page 328. It only remains here to point the obvious moral. 
Austria, faced on the one hand with menaced indepen- 
dence as a State, and on the other with virtual impossi- 
bility to lead an independent economic existence, depends 
on foreign guarantor States to maintain her political in- 
tegritv. Her own credit to-day, quite apart from German 
menaces, could not possibly command a 8 per cent. 
loan at 96 on any market; and criticisms have been made, 
in England as well as abroad, of this European ‘‘ poor 
relation ’’ who is so expensive to maintain. But who 
made her poor? If for political reasons she is not to be 
swallowed by Germany, there remain two alternatives. 
Austria must either be guaranteed the possibility of inde- 
pendent economic existence by neighbours who also exist 
in virtue of the same Peace treaties, and she must play her 















part with them in a freer-trade economy, which the 


Powers themselves could do much to bring about; or the 
Powers must be prepared to foot the bill for the economic 
maintenance they deny her on other grounds. These con- 
siderations have been frequently urged in the Economist. 
The issue of the Lausanne Loan, after a year's delay, gives 
occasion to call attention once more to what is after all 
the underlying problem of post-war Austria. Finance 
alone cannot restore any country, great or small, unless 
its economic life is based on sound and sure foundations. 


Sterling and International Prices.—Commodity markets 
have been under the influence of the holidays, so that only 
narrow movements have recently occurred. Still, primary 
products have fallen by 1.7 per cent. in England and by 
2.1 per cent. in the United States, so that the recession, 
which began in the middle of July, is continuing. The 
gener: il Economist index number has also declined by 
0.5 per cent., this being the first setback since early April, 
but the Irving Fisher genera] index number for the United 
States remains unchanged. The Continental figures show 
slight increases. Apparently the upward movement in 
sterling and dollar prices, set in motion by American finan- 
cial policy last spring, has received a check, but how far it 
is due to the holidays and how far to a certain recent 
hesitancy in American policy, inspired by the need for 
funding the American floating debt, remains to be 
seen. In any event, the recent advance in prices had been 
far too rapid, and a check was overdue :— 


SEPTEMBER 18TH, 1931 = 100. 








| Economist Indices. 
res | te 
Date. British | Primary Products Price of Fisher, Géndre 
I Gold U.S.A. Fran 
Index British |American (eterling). 
cnering, | ih (dollar). 
1931. | 
Oct. 28th | 108-4 114-4 101-4 124-5 99-3 95-6 99-9 98-7 
Nov. 25th | 109-1 114-8 98-0 131-6 93-3 94-2 98-8 97-6 
Der. 3Cth} 108-9 117-1 94-4 142-0 96-1 93°4 96-9 94-6 
1932. 
Jan. 27th | 108-3 115-7 93-8 140-9 93-5 93-6 95-8 91-6 
Feb. 24th | 110-9 120:9 89-6 139-8 92-4 95-1 97-2 92-0 
Mar. 22nd | 108-1 111-9 86-5 133-1 91-5 96-3 97-0 91-4 
Apr. 20th | 103-8 105-4 83-6 129-5 89-6 97-0 95-3 90-3 
June Ist 100-2 101-0 79-8 132-7 87-3 94-0 91-7 88-5 
June 29th 97-4 99-3 80-5 135-0 86-4 91-5 89-5 88-1 
July 27th 99-5 103-5 84-1 136-9 88-3 91-3 88-5 88-1 
Aug. 24th | 102-5 111-8 89-3 140-0 89-8 83-0 89-3 87-1 
Sept. 21st 105-0 117-4 89-6 139-9 90-5 89-7 91-2 87-1 
Oct. 19th | 103-1 112-3 84-0 143-8 88-6 68-8 92-7 86-8 
Nov. 30th | 103-1 112-3 | 77-7 153-8 87-3 88 4 91-4 85-7 
Dec. 28th | 101-2 109-3 76-9 145-6 83-5 88-1 90-9 84-2 
1933. 
Jan. 25th | 101-3 107-7 78-0 142-6 80-5 88-1 90-2 83-8 
Feb. 22nd 99-5 104-2 76-9 143-2 73-9 88-1 88-7 84-3 
Mar. 8th 39:2 105-1 eee 140-0 eee 87-2 88-0 84-1 
Mar. 22nd $9-0 104-0 80-1 142-1 82-1 87-2 87-5 83-4 
Apr. 5th $8-2 102-9 82-0 142-4 81-5 87-0 86-2 83-2 
Apr. 19th 98-7 104-6 88-7 141-4 82-8 87-5 86-2 83-4 
May 3rd} 101-7 109-8 98-1 145-3 85°38 86-0 86-2 83-7 
May 17th | 103-1 112-5 104°5 145-9 87-9 86-1 86-0 84-8 
May 3lst 105-3 116-3 108-5 145-8 90-0 | 87-2 86°6 84-9 
June 14th | 105-5 115-0 110-6 143-9 92-1 87-0 86-9 85-4 
June 28th | 107-6 118:2 117-4 144-0 94-4 89°5 87-2 85-6 
July 12th | 109-1 119-9 129-2 147-0 99-8 90-2 86-5 86-1 
July 26th | 108-1 120 6 124°7 145°7 100 9 89-7 86 2 86:6 
Aug. 9th | 107-6 118-6 122-1 146-7 100-9°* 90-0* 86-4° 86-7 
j 








® These figures relate to Auz. 2nd. 


Details of the group indices comprising the complete 
Economist index number are given below :— 


‘Economist’ INDEX. 


(1927 = 100.) 

Sept. 18, July 26, Aug. 9, 

1931. 1933. 1933. 

ee OE SNORE siconsicscvcceseses 64-5 64-7 64-8 
a 62-2 58-8 57:8 
a 43-7 54-1 54-1 
te aay 67-4 79-8 79:0 
NE io cone sb ukanseasseens’ 65-8 69-9 69-7 
Complete index 60-4 65-3 65:0 

i A eg 83-1 89-9 89-5 
GEREN. ccc cc ccadciasuninonsninnsss 52-2 56-4 56-2 


Cotton prices reacted slightly on the favourable American 
crop estimate, but this decline was neutralised by advances 
in jute and hemp. Wheat, meat, rubber, and most non- 
ferrous metals are lower than a fortnight ago, but there 
have been advances in tea, hides and tin. 
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The Revolt in Cuba.—The ‘‘ revolutionary strike ’’ in 
Cuba this week has come to a violent head. Martial law 
has been declared—and acted upon. The attempts of the 
police and the troops to disperse the demonstrators by 
rifle fire have unhappily resulted in heavy casualties; but 
this attempt at violent repression has only succeeded in 
making the position of the dictator-president, Senor 
Machado, altogether impossible. The anti-Machado 
movement in Cuba is no new growth. This is the second 
political upheaval this year, and there was an earlier bout 
of unrest in the island in the autumn of 1930. Like all 
Latin-American countries, Cuba, being dependent on the 
export of primary products, has been particularly hard hit 


by the world economic crisis ; and in Cuba, as in her sister- | 


republics, a hard-driven people vents its economie discon- 
tent in a political outbreak against a dictatorial regime 
with which it is easy enough to find fault when the political 
pill of autocratic government is no longer sugared by 
economic prosperity. Cuba's economie distress has no 
doubt been accentuated by the ravages of the depression 
in the United States, since Cuba has been as dependent 
upon the American market as Ireland has been upon the 
English market. Nor is it only in the economic field that 
the United States is implicated in Cuban affairs. As the 
liberator of Cuba from Spain, the United States has 
acquired a certain moral responsibility for the peace and 
welfare of the Cuban Republic; and this responsibility is 
recognised juridically in the treaty-right of ‘‘ re-entry "’ 
and the Platt Amendment. 
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Moreover, the United States | 


is interested strategically in the largest of the Caribbean | 
Islands, which commands the entrance to the Gulf of | 


Mexico. 
Washington cannot be indifferent to what happens in 
Cuba. Yet it is loath to intervene, considering the un- 
favourable repercussions which a United States interven- 
tion in Cuba would have upon public opinion in the other 
twenty Latin-American countries. On October 8 and 
again on December 12, 1930, the U.S. Seeretary of State, 
Mr Stimson, made it clear that the United States did 
not intend at that time to intervene in the domestic 
politics of Cuba or to take sides in the struggle between 
Cuban political factions. What action will be taken now 
by Mr Stimson’s successor—or perhaps by Mr Hoover's 
successor over Mr Hull’s devoted head? The present 
revolt is as awkward for President Machado in Cuba as for 
the President and Administration of the United States. 


Investments of American Insurance Companies.— 
Excessive lending on real estate, agricultural land and 
personal security was one of the principal causes of the 
American crisis. The dependence of the American insur- 
ance companies upon this type of asset is revealed by a 
statistical abstract covering fifty-two life insurance com- 
panies at the end of 1932. According to these figures 
54.7 per cent. ($10,395 millions) of total assets 
amounting to about $19,000 millions were invested in 
agricultural and urban mortgages, and loans on policies 
and premium notes. Loans on agricultural mortgages 
amounted to 8.8 per cent., on urban mortgages to 27.5 
per cent., and on insurance premium notes to 18.4 per 
cent. To these items which, in view of the State-wide 
resistance to foreclosures and the many failures of mort- 
gage guarantee companies, can hardly be called liquid, 
must be added $2,960 millions (15.6 per cent.) of Ameri- 
can railway stocks. United States Federal bonds 
account for $404 millions (2.1 per cent.), and Canadian 
(Giovernment securities for $449 millions (2.4 per cent.). 
Only $27 millions (0.1 per cent.) has been invested in 
foreign Government securities. Now that American 
legislation in many cases allows banking and insurance 
companies to distribute the full depreciation of their 
assets over a period of years, the returns of 1932 are not 
strictly comparable with previous years. Nevertheless, 
they reveal that between 1924 and 1929 the insurance 
companies transferred the greater part of their assets 
into urban mortgages. At the end of that year the pro- 
portion of urban mortgages to the total assets was 30 
per cent., 12 per cent. was in agricultural mortgages, 
17.7 per cent. in railway stocks, and 13.3 per cent. in 


For these various reasons the Government at 
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It pays a bank to be used by its 
customers, though many of its 
services cost the customer nothing 


It is the Westminster Bank’s policy to 
popularize its services by issuing simply 
worded accounts ‘of various ways in 
which it is glad to be used. These bright 
covered little leaflets are conspicuous in 
any branch of the Bank, and. may be 
taken freely. They already comprise 
‘39 Advantages of an Account’, ‘Points 
before Travelling’, ‘Securities’, ‘The 
Saving Habit’, ‘Wills’, ‘Income Tax’, 
and others 
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advances on policies. During the same period the pro- 
portion of United States Federal, State and municipal 
bonds and Canadian bonds fell from 13 per cent. to 
7.7 per cent., while public utility investments rose from 
4.8 per cent. to9 per cent. In other words, 82 per cent. 
of the assets of the insurance companies were in invest- 
ments whose market value had fallen in some cases by 
more than 50 per cent., or had become unrealisable. In 
the course of 1933 the market value of public utility and 
railway stocks has risen considerably, but the liquidity 
of mortgages and advances is still very low. The same 
may be said of the item ‘‘ Property,’’ the proportion of 
which has risen from 1.8 per cent. to 4 per cent. by the 
end of 1932, the rise being partly due to the fact that 
mortgages have had to be taken over by the insurance 
companies. A comparison of the American with the 
English statistics is not strictly admissible. According to 
our own figures the British distribution shows the 
following development :— 
1928. 1929. 1932. 


% % % 


Mortgages, inciuding loans on policies... 26-1 29-2 27°2 
British Government securities ............- 19-6 li-1 20-4 
Stock Exchange securities other than 

British Government, .........0.ccscccceceee 42°3 44-2 42-3 
I NNO osc cn cn cnccacexeseacewsnsennyes 10 9°5 10-1 


Although the percentage figures of individual companies 
in some cases differ greatly from the general averages, 
the fact that British companies have invested the greater 
part of their assets in British Government and other stock 
exchange securities has proved a source of strength during 
the crisis years. 


Unemployment in July.—The apparent increase of 
4,067 in the numbers of insured workers on the register 
from 2,438,108 on June 26 to 2,442,175 on July 24, 1983, 
can be largely accounted for by the inclusion in the figures 
of 26,000 persons temporarily stopped in Scotland, Lan- 
eashire and Yorkshire owing to local holidays. Whereas 
London, the Midlands and the North Eastern districts 
showed substantial reductions during the month, Seot!and 
registered a net increase of 10,884 and the North Western 
area of 6,463, accompanied in this latter case by a de- 
crease in the numbers wholly unemployed of 4,754. Over 
the whole country the numbers of those temporarily 
stopped has increased by 37,990 to 501,702 since June, 
the numbers of those wholly unemployed has decreased 
by 29,108 to 1,855,214 and of those registered as 
‘normally in casual employment ”’ by 4,815 to 85,259. 
The setback in the numbers of women and children em- 
ployed shown in the table is largely due to the holidays 
mentioned above, but it must also partly be attributed to 
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{ 
the cessation of the seasonal harvest demand for such | 
labour. Among those wholly unemployed the number of 

boys and girls increased by 4,000 between June 26th and | 
July 24th. In comparison with last year, however, all | 
the figures show a progressive improvement. 





Numbers Unemployed. Change from Last Year. 

Date. a a ee a rated cneenennmmmenumeenes: mmmeaneed } 
| Women and Women and 

Men. Children, Men. Children, | 
January 23, 1933... 2,336,065 567,000 + 184,057 | + 8,403 
PT MD ccsscsvecouneee 2,103,170 479,709 — 87,308 — 71,119 
SS eee 2,016,341 421,767 — 200,266 — 108,969 
SE Ey ED eevennneodcnse 2,013,716 428,459 — 245,341 — 124,266 


The Ministry of Labour gives the number of insured 
persons in employment on July 24th as approximately 
9,800,000, an increase of 8,000 during the month and of 
549,000 during the year. The improvement in iron and 
steel manufacture, engineering, shipbuilding and repair- 
ing, metal goods manufacture, woollen, worsted and 
hosie ry industries, shipping, dock and hotel services con- 
tinued as in the past few months. The only industries 
which are not participating in this general expansion of 
activity are building, public works contracting and boot 
and shoe manufacture, which recorded slight falls in their 
employment figures for July, and coal-mining, tailoring 
and motor vehicle manufacture, which have shown a 
marked decline over the past quarter. 


———E 





American Cotton Crop.—On Tuesday last there was 
intense interest in cotton trade circles in the statistics 
published by the United States Government relating to 
the cotton crop for 1953-34. The Agricultural Bureau 
stated that, based on the abandonment of 11,094,000 acres 
under the Land Leasing plan, the crop was estimated at 
12,814,000 bales, against 11,306,000 bales at the same 
time last year and au actual yield of 13,002,000 bales last 
season. ‘The outstanding feature of the report was the 
enormously increased yield per acre of 198.4 lb., against 
149.6 lb. a year ago and a final estimate of 173.3 lb. for 
the crop grown in 1952. The condition of the crop was 
given as 74.2 per cent., against 65.6 per cent. a year ago 
and the ten-year average for August Ist of 68.0 per cent. 
It is significant that the crop without the acreage 
abandonment would have been estimated at 16,561,000 
bales. So far this season growing conditions have been 
particularly favourable in the Atlantic States, where the 
crop is early and well fruited and weevils are less active 
than usual. In the Central part of the Belt and in Texas 
and Oklahoma conditions are less favourable, but are still 
above average. When these statistics were published 
there was consternation in the New York and Liverpool 
inarkets. ‘The fall in prices, however, was not as heavy 
ws might have been expected, the decline being about 
4d. per lb., and on Wednesday values recovered slightly. 
Jjuyers of manufactured cotton goods are not now afraid 
of higher prices, and it is probable that for the moment 
orders will be given out with caution. The crop has still 
to puss through a rather critical period and there may be 
deterioration during the next couple of months, but at 
present there is every indication of plentiful supplies of 
raw material. 


The Polish Coal Industry.—Our Warsaw correspondent 
writes :—The increasing difficulties of the Polish coal in- 
dustry resulting from the trade agreements recently con- | 
cluded between Great Britain and certain of the Scandi- | 
navian countries, and aggravated by the substantial | 
decrease (ranging from 14 to 20 per cent.) in domestic 
prices which the Government made compulsory last 
March, have forced the Arbitration Board to order a re- 
duction in Upper Silesian miners’ wages. The Board, on | 
which the Ministry of Labour is represented, has an- 
nounced wage reductions with v: irying rates for different 
mines, but averaging more than 6 per cent. The reduc- 
tions take effect on August Ist and will remain in force 
until June 30, 1934. As far back as last February the 
mine-owners were agitating for wage reductions ranging 
up to 15 per cent., but the Arbitration Board in Marcb 
ordered a prolongation without change of the wage 





schedules then in force until July 31, 1933. Meanwhile 





the situation of the 
steadily worse, and a number of unprofitable mines have 


coal companies has grown 
had to be closed. Coal production during the first five 
months of the present year amounted to 10.0 million 
metric tons, as compared with 11.3 millions for the same 
months of 1932. The 1932 figures, in turn, were con- 
siderably below those for 1931. The export returns show a 
corresponding decline, shipments from Poland in the first 
half of 1983 amounting to 3.9 million tons, as compared 
with 4.7 millions in 1932 and 6.2 millions in the same 
period of 1931. The decrease has become especially 
marked of late in the case of exports to the Scandinavian 
and Baltic markets. The coal producers are also experi- 
encing difliculty over the liquidation of their indebt- 
edness to the State Treasury in respect of the s0- 
called Equalisation Fund. After Great Britain’s depar- 
ture from the gold standard it became necessary for the 
Treasury to make advances to the coal exporters in order 
to facilitate trade with the ‘‘ deficit markets ’’ (Sweden, 
Norway, Denmark, etc.), which advances were to be re- 
paid from payments by the individual mines to the Equali- 
sation und—the primary purpose of the Fund being to 
spread the loss on a proportionate basis. There is under- 
stood to be owing at present to the State Treasury in this 
connection a total amount of 5 million zlotys, and it has 
recently been announced that the sums advanced will be 
repaid to the Treasury, not through the Equalisation 
Fund, but separately by the individual concerns. 


Rayon Yarn.—Following a setback in April, the British 
rayon yarn industry experienced a remarkable recovery 
in May, when production and sales of both yarn and 
waste established new high records. Production of yarn 
and waste in May reached 7,170,000 lbs., compared with 
5,160,000 lbs. in April and 6,090,000 Ibs. a year ago. 
Similarly sales, at 7,377,000 lbs. in May, showed an 
advance of 2,270,000 Ibs. on the previous month and of 
1,351,000 Ibs. on the corresponding month last year. The 
improvement was not fully maintained in June, when 
production and sales amounted to 6,680,000 lbs, and 
6,897,000 lbs., respectively. Production during the first 
five months, at 37,010,000 Ibs., was 1,040,000 Tbs. below 
the output of the same period a year ago, while sales 
amounted to 87,010,000 Ibs., against 37, 213. 000 Ibs. last 
year. There has been an expansion in exports of yarn and 
waste from 7,085,000 Ibs. in the January-June period of 
1932 to 8,555,000 Ibs. in the corresponding period of 1933. 
In coutrast, imports, at 833,000 lbs., during the first five 
months of the current year, show a decrease of 55,000 Ibs. 
on last year. Although yarn prices have recently been 
raised in the United States, British quotations have so 
far remained unchanged at 4s. 9d. per lb. for viscose yarn 
and 4s, 6d. per lb. for acetate yarn of standard quality. 
Owing to the expansion in the demand for fabrics and to 
the extension of the uses of rayon, the outlook for the 
industry is distinctly promising. 
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Recovery in the Balance — ‘‘ Blanket ’’ Code — 
Washington Hopes and New York Fears. 
(FROM OUR CORRESPONDENT. ) 

New York, August 9 (by cable). 
Tue official cotton crop estimate of 12,300,000 bales is 
slightly above expectations, but there is continued 
evidence of a serious cereal crop failure. The commodity 
market is sluggish without any definite trend. Business 
indicators are comparatively steady, with a sagging ten- 
dency in steel and textile production and in = loading. 
There is much confusion over the ‘* Blanket ’’ Code, and 
serious difficulties are being experienced in formulating 4 
special code for large industries like motors, oil and steel. 
In the steel industry there is an apparent deadlock 
between the terms which the industry offers and those 
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desired by the National Industrial Recovery Administra- | 
tion. The coal strikers are mostly back at work in | 
Pennsylvania, but the milk strike in New York State is | 
causing widespread disorders. 
New York, August | (by mail). 
DurinG the past week the organisation of industry under 
the so-called Blanket Code has proceeded with great 
energy. The main provision of this lays down a minimum 
wage of $14 to $15, except in villages, where $12 is per- 
mitted; other wages to be raised correspondingly; and a 
working week of 40 hours for clerical labour and 35 for 
manual labour; acceptance of the terms to be voluntary 
and to take the form of a personal pledge to the President. 
The blank forms were distributed on July 27th, and are 
returnable on August Ist. 


The response is still uncertain. A large number of en- 
thusiastic replies were immediately returned, as would be | 
expected after the President’s persuasive radio address. 
Yet there is evidence that the response has so far fallen | 
short of official expectation. Already one exception has | 
been authorised in the Blanket Code—an extension of the | 
hours permitted in retail stores. Also, although the 
scheme is explicitly stated to be voluntary, the tone of 
Washington is becoming continuously more minatory. As 
was reported in this correspondence, two weeks ago Mr | 
Kichberg, Counsel for the National Industrial Recovery 
Administration, speaking for the Administration, warned 
industry that unless unemployment was ended within 60 
days, the Government might find it necessary to place 
political appointees in charge of industries. Last night, | 
the same spokesman said over the radio that he wondered | 
how many of ‘‘ the fortunate people of this country under- 
stand that the long-discussed revolution is actually under | 
way in the United States.’’ Under such considerations, 
there is every reason to expect general acceptance; and 
the N.I.R.A. emblem of the Blue Eagle is already pro- 
minently displayed in a few retail stores. 

The fact is that the incidence of the Blanket Code is 
anything but uniform. Those industries which are largely 
mechanised, or which employ little unskilled labour, have 
accepted it readily ; others contemplate a levelling of com- 
pensation, reducing the salaries to provide for the in- | 
creased wages; but certain industries which have hitherto | 
been characterised by low wages and long hours are ! 
honestly in a quandary. They question their ability to | 
pass the higher costs on to their customers; yet they fear | 
the penalties which may attach to a failure to display the | 
Blue Eagle. 
It is now possible to review the general aspects | 

| 





of the Administration Programme. This Programme 
must not be regarded as a complete scheme formulated 
in advance and moving in orderly design upon a 
pre-determined objective. Whatever the Administration's 
initial plans may have been, the actual Programme is 
largely un evolution from a series of improvisations which 
derive consistency from their own sequence. In its first 
phase it was distinctively agrarian and international; its 
emphasis was upon the original Farm Bill featuring the 
allotment scheme, and upon the International Conference ; 
and in that form it persisted well into May. The second 
phase developed from the inclusion of the Thomas Infla- 
tion plan, with its emphasis upon a rapid elevation of the 
price index to or towards the 1926 level and the deprecia- 
tion of the dollar; which meant orientation towards a 
nationalist economy, and subordinated the possibilities of 
international co-operation to the vanishing point. This 
phase ran into early July. The third phase developed out 
of the success of the second; that is, with the 1926 price 
level indicated as an official goal, speculation had rapidly | 
moved in anticipation and even retail prices had responded 
with a promptness that was evidently unforeseen. The 
third phase, therefore, has emphasised the urgent necessity 
of reducing unemployment and raising wages in order to 
provide a market for the increasing output at the higher 
prices. This was met first by the National Industrial Re- 
covery Act, which itself went through a major change in | 
its course of passage; and, when its provisions proved too | 
slow, by the President’s Emergency Prosperity Code. | 
This is the present phase; with the major emphasis on | 
employment and wages. } 
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Meanwhile, « wide speculative movement had bid up 
the prices of primary commodities; part of this specula- 
tion was based upon actual or prospective increase in 
demand; part arose from the fact of reduced supply owing 
to our crop failure; and part represented a flight from the 
dollar and was based upon the belief that the value of the 
dollar was to depreciate indefinitely. Commodity prices 
broke in mid-July and so far no rally of note has occurred, 
although weather conditions continue to point to smaller 
crops than were expected two weeks ago, when the move- 
ment was at its height. Many persons were apprehensive 
that this violent uprush of commodity prices was pre- 
judicial to a balanced recovery; and conversely, many have 
become apprehensive that the break in commodity prices 
signals a setback in the industrial activity actually evident 
up to mid-July. Not only casual speculators, but business 
concerns, now find themselves with substantial losses. 
Furthermore, general costs, for example in textiles, have 
risen sharply as a result of higher labour costs and of the 
processing tax which becomes effective to-day; and there 
is some doubt as to the capacity or willingness of con- 
sumers to support the higher prices. Reports from the 
cotton industry indicate a sharp decline in forwardings in 
the week ended July 22nd, and the most recent reports 
from the steel industry show a small decline in operations. 


To summarise: the period from the reopening of the 
banks to the middle of July showed a rapid rise in com- 
modity prices and industrial activity. Its collateral fea- 
tures, and to a degree its cause and effect, were a 
continuous depreciation of the dollar, and speculation 
which pervaded the security markets, the commodity mar- 
kets and, to some extent, business activity itself. In the 
middle of July, the share and commodity markets 
experienced a severe collapse, and simultaneously the 
dollar recovered from above 4.86 to about 4.40 to the 
pound sterling. Whether these phenomena signify merely 
the familiar (though violent) fluctuations of highly specu- 
lative markets, or whether they are to be taken as presag- 
ing a reversal in business activity remains to be seen 


Your correspondent has recently returned from a brief 
trip to Washington. The difference in atmosphere be- 
tween that city and New York is striking, as has been 
pointed out hitherto in these letters. Government circles 
in Washington are confident of the uninterrupted progress 
of economic recovery, which they believe to be firml 
grounded. Little reference is made to “‘ inflation,’ oa 
reliance is placed upon the N.I.R.A. to promote industrial 
activity and upon bounties and restrictions to ensure agri- 
cultural prospects. Financial opinion in New York, on 
the other hand, has, at least since mid-June, considered 
that the advance in securities, commodities and industrial 
activity was largely speculative, or if one prefers, antici- 
patory, and consequently insecure. Furthermore, it 
sees both in the system of agricultural bounties and 
in the N.I.R.A. an effort to redistribute national income 
by political fiat. But the essential difference of view- 
point is still more fundamental. Washington, in its in- 
sistence upon arbitrarily reduced output and higher prices 
in agriculture, and upon shortened hours and higher wages 
in industry, is thinking of national income in monetary 
terms, as the sum of individual money incomes. New 
York continues to think of national income as the sum of 
goods produced, eventually translated into monetary terms 
as a common denominator. This is a basic difference of 
view-point. Consequently, although New York is inclined 
to agree with Washington that the N.I.R.A. will be suc- 
cessful in extending its controls generally over American 


industry, it is doubtful whether this will establish general 
prosperity. 
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FRANCE, 


Treasury Finance — Wheat Protection in Trouble — 
School Teachers’ Pacifism. 


(FROM OUR CORRESPONDENT.) 
Paris, August 9. 


THE subse ription lists, opened on July 5, for the issue of 
the second portion of the 44 per ce nt. loan of ten-year 
Treasury Bonds were close d on Saturday last, when 
M. Bonnet, the Finance Minister, announced ‘that the total 
amount taken up was “ already in excess of 3,000,000,000 
francs,” but that the exact result would not be known 
for some days. The nominal amount offered was 2,000 
millions, but it was known from the opening of the issue 
that no attempt would be made to limit it to this sum. 
The amount nominally fixed for the first portion of the 
issue last March, it will be recalled, was 3,000 millions, 
but before the lists were closed over 5,200 millions had been 
absorbed. It may now be estimated that something over 
1,500 millions of the 10, 000 millions authorised still remains 
available for issue when required. The Minister repeated 
the declaration he made a few weeks ago to the Chamber 
Finance Committee that none of the yield from the loan 
will be needed to meet the requirements of the Treasury, 
which is now well supplied with funds. He also asse rted 
that none of it was used for the reimbursement by antici- 
pation last week of one- half of the £30,000,000 credits 
accorded to the Treasury by the London banks at the end 
of April. The whole produce of the loan, therefore, will 
be at the disposal of the Treasury to meet maturities to be 
liquidated as from the beginning of November only. As 
evidence of the return of public confidence, M. Bonnet 
pointed out that no intervention by the Caisse des Dépots 
or other public organisations had been nece ssary to the 
success of the loan, while the firmness of the Rente market 
throughout the period of subscription proved that the 
satisfac ‘tory result of the new issue had not been at the 
expense of the premier category of French securities. 


Inquiries at the banks suggest that the greater proportion 
of the subscriptions to the new issue came from quite diflerent 
sources than was the case in recent previous issues, and 
particularly from the Provincial districts. Treasury agents 
report that most of the subscriptions were paid with 
hoarded bank-notes, which seems to be confirmed by the 
facts that not only were Rentes marked by a better 
tendency but savings bank deposits maintained their level. 
It is reasonable to conclude, therefore, that the traditional 
French woollen stocking is again being mobilised in support 
of the public credit. One reason ascribe d for this return 
of confidence is that the attitude of the French delegation 
at the London Conference has convinced the small private 
capitalist in the rural districts that there is no chance of 
inflation in this country. 


The Government’s new wheat policy, including the fixing 
of a minimum price, which came into full application on 
August 1, is already causing serious difficulties. One of 
the first effects of the new law has been that wholesale 
corn-merchants and other middlemen have been practically 
put out of business, so far as wheat is concerned, through 
millers and other large buyers refusing to pay more than 
the fixed minimum selling price of 115 francs per quintal, 
in view of the certainty of being able to secure direct from 
the growers, and at that rate, all the grain they require. 
Grain merchants from five departments south-west of 
Paris met at Chartres a few days ago and passed protest 
resolutions, declaring that they are finding it impossible 
to buy grain, owing to the minimum price fixation, and 
threatening to refuse to pay taxation unless their grievances 
receive attention. Other associations of grain merchants 
have notified the Government that they have renounced 
further co-operation with the State in helping to apply 
the new wheat policy, “in view of the impossibility of so 
doing.” The Minister for Agriculture is circularising the 
local prefects, calling their attention to a whole series of 
new forms of fraud which have been detected since the 
minimum price law came into operation, and urging prompt 
repressive measures. The Minister states that, although 
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the legal minimum is intended to be exclusive of all com- 
missions, transport charges, etc., attempts are being made 
in many directions to evade the law by manipulating these 
charges in such a way as to bring down the selling price of 
the grain. In other cases buyers, while respecting the law 
technic ‘ally so far as wheat is concerned, are reported to be 


coupling their purchases with a right to buy parcels of 
other kinds of grain at rates below market quotations. 


Holders of the large stocks of wheat still on hand from 
the 1932 harvest are finding it impossible to get rid of their 
grain, with this year’s harvest well ahead of its time, and 
are urgently appealing to the Government to help them out. 
It had been hoped that it would be found possible to 
liquidate accumulated old stocks by exportation, but this 
has proved only partially effective, in spite of the fact that 
the Government has for some time been paying an export 
bounty of 80 francs per quintal (which, by the way, is 
exactly equivalent to the import duty imposed on foreign 


wheat entering France). The fact that, thanks to this 
expo rt bounty, French wheat exporters are now offering 
their grain at - francs per quintal c.if. Rotterdam 
and at 45 frances c.if. either London or Swiss frontier, 


while the minimum ‘aan stic French price is 115 francs, 
is excit prise on the part of consumers. A Paris 
municipal cou aailier has just pointed out that for French 
taxpayers to be called on to pay an export bounty of 
80 franes, in order to enable foreign consumers to purchase 
French wheat at enormously lower prices than the taxpayer 
can obtain it himself, seems to be contrary to common 
sense. 


ing su 


Fresh trouble has arisen between the Government and 
the civil servants over the steps taken to bring into opera- 
tion the recent law stipulating for a uniform reduction of 
10 per cent. in all extra allowances to civil and military 
State employees. Under pressure of the various civil 
service associations, all these allowances were referred 
for detailed examination to the Special Economy Com- 
mittee, with instructions to report day by day its recom- 
me ndations as to total suppression, modification or main- 
tenance of the categories of allowances dealt with. These 
daily reports have “been published in the newspapers for 
some weeks. Early last week, two of the public servants 
leaders waited on the Budget Minister, efter which the 
latter issued a formal communiqué stating that, “in 
complete agreement with the delegates of the personnel,” 
it had been decided that “ the uniform reduction of 10 per 
cent. will not be applied,” and that “ the Committee will 
study, in accord with the delegates, the question of the 
indemnité de residence ”’ (to the reduction of which the 
officials are strongly opposed). 


The Syndicat National des Instituteurs, the Communist 
elementary school teachers’ association, has been holding 
its annual congress in Paris this week. The Syndicat 
comprises about 25 per cent. of the primary school statis, 
and is affiliated to the G.C.T., the national trade union 
body. The outstanding feature of this year’s congress 
was an animated discussion of the best ‘ positive means 
for preventing war, during which proposals for the launching 
of a general strike to synchronise with the issue of mobilisa- 
tion orders, a universal refusal to join the colours, and 
seizure of munition factories, electrical generating stations, 
aviation centres and the public administration offices were 
greeted with unanimous approval. 


Iron and steel production figures for June, which have 
been issued this week, show continued recovery under both 
heads. Total output of pig-iron was 551,000 tons, as 
compared with 452,000 tons in the corresponding month 
of last year, but was still over 36 per cent. smaller than 
the monthly mean for 1929, the peak year. Crude steel 
production totalled 586,000 tons for the month, against 
468,000 tons in June last year, and a monthly mean of 
808,000 tons in 1929. French steel output, however, is 
now again fractionally greater than the industry’s pre-War 
total, average monthly production in 1913 (Alsace-Lorraine 
plants included) having been 581,000 tons. The number 
of blast furnaces in activity during the month was 92, 
against 79 in June last year, 211 being returned as closed 
down or under construction, against 132 a year ago. 
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GERMANY. 


East Prussian Unemployment — Nazis’ ‘‘ Return to 
Normal ’’ Policy. 
(FROM OUR CORRESPONDENT.) 
Beruin, August 9. 


Reports of the disappearance of unemployment in certain 
East Prussian districts were bewildering to any one who 
knew the situation, especially as some reports stated that 
the results had been attained without undertaking special 
public works. Gradually, however, the position has 
become clearer. What has happened is that the organisa- 
tions attached to the central board of the East and West 
Prussian employers’ associations have passed the follow- 
ing resolution: — 

The delegates gathered here welcome the measures introduced by 
the Governor (of the Province) for the purpose of combating un- 
employment in our Province. They will do all in their power to 
further and bring to a successful issue the great task of abolishing 
unemployment in East Prussia. They are resolved to press for 
a bold policy of increased employment in all factories with which 
they are connected beyond the needs of the immediate economic 
situation. 


Clearly this has already been done over a wide area 
owing to pressure exerted both by the Nazi Party and by 
local authorities. Public opinion not only in East Prussia 
but also and most particularly in Pomerania is very 
favourable to this course of action. But in the long run 
action along these lines cannot go beyond the point at 
which the return to the farmer or industrialist from in- 
creased employment first covers his outlay on wages. 
The final result therefore depends on whether the decision 
of the employers to take on more workers will start a 
revival of economic activity. After the harvesting season, 
when the demand itor labour always falls very steeply, 
it will be impossible to prevent farming employers from 
dismissing many of the men they have just taken on. 
The relief to be expected in this direction is therefore not 
very permanent. 


But it is now fairly generally recognised that changes in 
rural districts are not of vital importance to the general 
unemployment problem, as the large majority of the un- 
employed are in industrial centres. The President of the 
Provincial Labour Office of Westphalia recently declared 
that it was useless to apply the same methods in the over- 
populated industrial province of Westphalia as in the 
under-populated agricultural districts of East Prussia. And 
this is even truer of the Rhineland, Berlin, Hamburg and 
a large part of Saxony and Thiiringen. Herr Hitler's 
speech, in which he spoke of three stages in the abolition 
of unemployment, shows that the Government is fully 
aware of the danger of too much propaganda based on 
achievements in agricultural districts: it might well rouse 
hopes impossible to fulfil. 


The dissolution (or in fact dismemberment) of the 
‘‘ Fighting Association (Kampfbund) of the Industrial 
Middle Class,’’ the Nazi organisation of small shopkeepers 
and handworkers, fits in with the attempt to restore 
normal conditions which has been so energetically carried 
out in the economic sphere during the last few weeks. 
The ‘‘ Kampfbund ”’ was the instrument of the policy 
directed against departmental stores and Jewish busi- 
nesses, and it also waged war against consumers’ associa- 
tions. As the leaders of the Nazi Party have now realised 
the impossibility of eliminating these organisations, how- 
ever much disliked, from the economic structure of the 
country, the activities of the ‘‘ Kampfbund ’’ have been 
found rather disconcerting to official policy. Hence the 
present decision and dissolution. Another manifestation 
of the same policy of restoring normal conditions is the 
order given to Nazi newspapers by the Secretary of State 
to the Economic Ministry, Herr Gottfried Feder, and by 
other authorities not to make use of any kind of violent 
measures and threats in their competition with bourgeois 
papers. As far as possible the Party would like bourgeois 
publishing houses, which employ a large number of em- 
ployees, to be spared from financial difficulties. In the 
policy they advocate the bourgeois papers are indistin- 
guishable from the actual Nazi Party papers. 
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AUSTRIA. 


Tourist Traffic Shrinkage — Recovery in Exports — 
Unemployment. 


(FROM OUR CORRESPONDENT.) 
Vienna, August 8. 


Tre slight rise in Austrian exports continues, but 
domestic business is suffering from the shrinkage of the 
foreign tourist traffic. There is perhaps no other country 
in Europe, with the exception of Switzerland, to which 
foreign tourist tratlic is so important as it has been to 
Austria during recent years. Austria’s tourist traffic, 
which was already affected by the general depression, is 
being gravely disturbed by the 1,000-mark tax which the 
German Government has placed upon pleasure trips to 
Austria. In the districts of Tyrol, Vorarlberg and Salz- 
burg, where the German visitors used to make up 80 to 
100 per cent. of the total, there is not a single German 
visitor this year. In spite of the augmentation of foreign 
visitors from the Western countries, the big drop cannot 
be made good. The Government has promised assist- 
ance to the tune of eight million schillings to the people 
affected by the loss, but the means have not yet been 
secured. Receipts from tourist traffic this year are not 
likely to aggregate more than 180 million schillings, as 
against 250 millions last year. 


As far as the balance of payments is concerned, this 
drop is of secondary importance, as the deficit in the 
balance of trade will in any case decline by a much 
larger sum. Exports are still very favourable, and the 
textile industry now appears to be sharing the recovery 
observable in chemicals, machines, hardware and metals. 
June showed an increase in cotton yarn exports of 24 per 
cent. over May, and the percentage of capacity in the 
spinning mills is the best registered for the last ten 
months. Owing to overseas orders there is a boom in the 
jute industry, which has been enabled to open up a mill 
which was long idle and also to increase the number of 
hands in another mill from 200 to 1,500. In the paper 
and cellulose industry the position continues to be favour- 
able. The output figure for May, viz., 1,681 wagons of 
paper, is the highest for the past six months. The May 
output of 278 wagons of cellulose had not previously been 
touched since the year 1931. The breweries, on the con- 
trary, are doing very badly, and further curtailment of 
dividends is anticipated. The chief trouble is the high 
tax on beer and the sharp competition of wine, which is 
very cheap this season. 

In the second half of July the number of persons 
on the dole decreased by 2,300, but unemployment 
is still 17 to 20 per cent. higher than it was last 
year, a fact which may be due to the delay with 
the harvests. Relief by public works has so far met 
with slight success, in spite of the strenuous efforts 
which have been made, because the means available are 
strictly limited. All kinds of big projects are talked 
about, but in fact even the means for the regular works 
relief programme is not yet available. The sums desired 
are 84 million schillings for roads and 13 millions for 
waterways. The delay in the issue of the French section 
of the Lausanne Loan has naturally led to postponement 
of the preparations for the domestic loan, and it is con- 
sidered very probable that no money will be available 
before late autumn from the proceeds of the domestic 
loan. As out of the proceeds of the Lausanne Loan re- 
payments to the Bank of England (100 million schillings), 
to the B.I.S. (90 million schillings), and arrears accumu- 
lated under the transfer suspension on the interest 
service of the League of Nations Loan and the Federal 
Loan of 1930 (50 million schillings) have to be remitted 
immediately, there will be very little left for labour 
schemes, 


The banks are eagerly awaiting the domestic loan, as 
the handling of it will mean business to them. They are 
badly in need of some special revenue, if they are to 
show no loss this year. It has been possible greatly to 
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reduce their expenses by means of emergency decrees 
issued by the Government, and when the etfect of these 
measures is calculated for the whole of a year the 
difference in the pay list as against 1932 is a diminution 
at the Escomptegesellschaft trom 2.5 to 1.1 millions, at 
the Credit-Anstalt, which last year introduced cuts 
bringing the pay sheet down from 385 to 23.6 mil- 
lions now to about 19 millions, and at the Bank-Verein 
from 14 millions to about 9.6 million schillings. At the 
urgent request of the Government the banks have 
lowered their interest charge to their industrial and com- 
mercial clients to 9.55 per cent. from a previous average 
of about 12 per cent. For the larger part of industry and 
commerce, which in many cases had paid more than 
12 per cent., this means an important alleviation, pro- 
vided, of course, that credits can actually be procured. 
In any case, the Government has done a lot to fulfil 
its promise to get interest charges reduced, and 
the influence which the Government is still exerting is 
greatly augmented by the circumstance that its financial 
department controls a very great part of the banking 
business, as it has the three big banks, the savings bank, 
etc., in its hands. At the Credit-Anstalt, in which the 
Government influence is of course strongest, conditions 
have now become fairly stable, and the foreign holding 
company, which is called the Société Continentale de 
Gestion, and has its legal head office in Monaco, though 
the business will actually be carried on chiefly in Vienna, 
has been founded. This company has taken over the 
whole of the foreign business of the Credit-Anstalt, in- 
cluding the participations of the Continentale Gesell- 
schaft fiir Bank und Industriewerte in Basle, which also 
possesses batches of shares of a number of Austrian 
enterprises. 


IRISH FREE STATE. 
New Land Bill — Credit Corporation — Sugar Beet. 


(FROM OUR CORRESPONDENT. } 
Dusuin, August 6. 


THe new Land Bill still further increases the power of 
the State over Irish land. The Land Act of 1923 pro- 
vided for the compulsory purchase of land that had been 
acquired by tenants under the Land Purchase Acts when 
it was required for the relief of congestion, and the new 
Bill extends this power of compulsory purchase in favour 
of other classes of the community. The most important 
innovation is the transfer of many of the functions of the 
Land Commission from judicial to administrative officers 
who will be directly under the control of the Government. 
It is clear that the machinery of land purchase will be 
utilised in future in the interest of the current agricultural 


policy, and that the agrarian and agricultural programmes | 


of the Government will be identified. In other words, 
the size of holding will be partly determined by the type 
of agriculture which is considered desirable. It is obvious 
that such extensive powers of interference are capable of 
producing very dangerous results unless they are exercised 
with extreme foresight and prudence. 


While the new Bill has given rise to some alarm among 
the existing tenant purchasers, it is not really open to any 
serious objection in principle. The population is growing, 
emigration has been stopped, and industrial employment 
is scanty. It is necessary to attempt to provide more 
employment on the land, and the creation of smal! hold- 
ings is an essential part of such a policy. Now that the 
tenant purchasers have ceased to pay more than part of 
their annuities, their title has become rather tenuous, 
and it is difficult to see how they can legitimately com- 
plain if the programme of land settlement is extended. 
No land will be acquired without the payment of adequate 
compensation; and there is no reason to fear that any 
widespread feeling of insecurity will be aroused, as only 
a small fraction of the total holdings in the country will 
be affected. 


The most serious danger is that the process of creating | 


small holdings will be carried too far. Within the last 
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| fifty years, Ireland has been cleared of rural siums, and it 
would be a disaster if such slums were to be restored by 
an undue subdivision of holdings. A similar danger lurks 
in the majority report of the Committee on the labourers’ 
cottages, which recommends that these cottages should be 
sold outright to their present occupants. ‘These small 
dwellings are held at trivial rents from the local 
authorities, who are responsible for their maintenance and 
repair; and there is not the slightest doubt that their 
transier in fee simple to their occupants would result in 
their falling into neglect and disrepair. 

Two Lills recently introduced represent a step forward 
in State capitalism. One provides for the establishment 
of an Industrial Credit Corporation with a capital of £5 
millions to find capital for new national industries, for 
example, cement and industrial alcohol, which are to be 
developed. ‘The other Bill provides for the formation of a 
company with a capital of £2 millions, for the creation 
of three new sugar-beet factories and for acquisition of 
the existing factory. It is admitted that most of the 
capital of these two companies will have to be provided 
out of public funds, although attempts will be made to 
induce the private investor to subscribe. Assuming that 


ment is itself Justified, it is difficult to object to the taking 
of whatever steps are necessary to provide the requisite 
capital. If the Irish investor refuses to help new experi- 
ments at home, the taxpayer will have to shoulder the 
risks incurred. 

The extension of the sugar beet industry is intended, 
not only to provide employment in the factories, but also 
to encourage tillage. The failure of the cattle trade, the 
economic war, and the new British policy of agricultural 
protection and quotas have rendered imperative the de- 
velopment of new lines in Irish agriculture. The pre- 
liminary estimates of this year’s agricultural statistics 
show that the tide has already turned. While the total 
number of cattle has increased by 3} per cent. since last 
year, the cattle under one year old have decreased in 
number. On the other hand, the area under tillage has 
increased by 54 per cent. In this intensification of agri- 
culture, beet may play an important part, as it is a crop 

| providing a good deal of employment, and it also serves 
as a feeding stuff for livestock. Of course, the consumer 
of sugar will pay for this new development by an increase 
of a halfpenny a pound in the price of sugar. 


The Great Southern Railway Company has built a 
second train operated by the Drumm battery, the experi- 
ments on which are very encouraging. It is now estimated 
that the life of the battery will be twenty years. The 
electrification of rail transport in the Free State on an 
economic basis would be of great benefit to the country, 
as it would greatly reduce the imports of coal which are 
becoming onerous in view of the British Government’s 


action in preventing Irish agricultural exports to Great 
Britain. . 


| 
| 
the Government's policy of intensive industrial develop- 
| 
| 
| 
! 
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AUSTRALIA, 
Budget Position — Tariff Debate — Wheat Harvest. 
(FROM OUR CORRESPONDENT.) 


MELBouRNE, July 1. 


Tue estimates presented to the recent meeting of the 
Premiers’ Conference and the Loan Council showed that 
for the 1952-33 financial year now about to end the six 
States have deficits aggregating £8,760,000 and the Com- 
| monwealth a surplus of £3,020,000, leaving a net total 
| deficit of £5,740,000 on ordinary revenue and expenditure 
accounts, the expenditure including £5,340,000 for sink- 
| ing funds. The tentative estimates for 1933-34 show State 
| deficits aggregating £9,960,000 and a Commonwealth sur- 
| plus of £360,000, leaving a net total deficit of £9,600,000, 
| after allowing £5,710,000 for sinking funds. The relatively 
| favourable position of the Commonwealth is due to the 
fact that interest payments to the British Government 
| at the rate of nearly £4 millions per annum remain in 
| suspense, in accordance with the War Debt moratorium, 
| while Customs revenue is now reckoned at £5 millions 
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above the Budget estimate for 1982-33, owing to the 
revival in imports. It is expected that the Common- 
wealth will reduce taxation, but that the States, after 
making some saving in expenditure, will be financed to 
the extent of £84 millions by the Commonwealth Bank. 
As regards loan expenditure, a total of over £17 millions 
by various Governments during 1933-34 is provided for, 
making with the revenue deficits a total of over £25 
millions to be provided from borrowed money. 


The total taxation collected by the Commonwealth and 
States during 1932-33 is estimated at £90,230,000, which 
shows a decrease of less than £2 millions as compared 
with the total of £92,011,578 for 1929-30. The total for 
1935-34, according to the tentative estimates, will be 
£82,850,000, after giving effect to whatever reductions 
are made in Commonwealth taxation. 

The tariff, after being dealt with by the Commonwealth 
House of Representatives, has been before the Senate, 
which has power to suggest amendments for the further 
consideration of the House. During the debates there 
has been some divergence between the Government and 
the Country Party, the latter desiring reductions in duties 
to a greater extent than the Government is willing to 
accept. At times the Government had to rely on the 
Labour Party vote. 

Although the question of reducing wheat acreage in 
Australia as a matter of international agreement would 
not be practical at the present stage, trade estimates are 
that an actual reduction of 5 to 74 per cent. has taken 
place in the area sown for the 1933-34 season as the 
result of local circumstances. The weather in most of 
the wheat-growing areas has become more favourable 
during the last few weeks, though in Riverina and some 
other parts of New South Wales heavy rain is now 
wanted. Wheat exports from Australia for the current 
season have now reached 3,000,000 tons, including the 
equivalent of flour shipped. 





INDIA. 
Agricultural Debts — Cotton Duties — Silver Imports. 


(FROM OUR CORRESPONDENT.) 

Bompay, July 15. 
THERE have been few conferences more important for the 
welfare of Indian agriculturists than that held in the 
Bombay Presidency recently between the leaders of the 
co-operative movement and representatives of the 
Bombay Government. The story there told of the deplor- 
able state of the co-operative movement could be repeated 
in every Province in India. The story is the more regret- 
table because it is widely felt that the only way of salva- 
tion for the Indian rural masses is through the co-opera- 
tive movement. The Bombay conference was called to 
consider the recommendations made by the Reorganisa- 
tion Committee, which reported early this year, and had 
been appointed by Government to advise on economy and 
better administration. This Committee found that the 
financial condition of the co-operative credit societies was 
‘extremely disquieting.’’ Arrears of payment were 
keeping pace with the larger amount of loans granted. 
In 1932, of the amount due for repayment, 78 per cent., 
was in arrears, and of this 48 per cent. was unauthorised 
arrears. 


Admittedly, the great fall in prices has been partly 
responsible for the inability of the cultivator to repay his 
dues, but it is unfortunately too true that loans are 
granted without sufficient scrutiny and for purposes which 
have nothing to do with the cultivation of the soil. The 
Government of Bombay have had to come to the aid of 
the credit societies, and to the aid of the co-operative 
banks which finance them, by appointing officers to get 
back overdues on the same lines as those adopted for the 
recovery of arrears of land revenue due to the State. 
The Reorganisation Committee felt that this was a funda- 
mental breach of the principles of co-operation, and they 
recommended that on all future loans the privilege of 
recovery through Government officers should bi 
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abolished. They also recommended that no further 
societies should be registered until those existing were 
firmly on their feet or had been wiped out by liquidation. 
What the Government intend to do was not apparent at 
the conference, but it seems likely that they will hold 
their hand until economic conditions improve and until 
the inherent weakness of the co-operative movement can 
be separated from the weakness due to the economic 
depression. 


A brighter picture is presented by the annual report 

on the work of the Agricultural Department of the 

Bombay Presidency, which records real progress in several 

directions, particularly in the research field. This report 

also reveals that serious consideration is being given to the 

raising of the Indian import duty on raw cotton. A 

duty of half an anna per pound on imported cotton was 
imposed by the emergency Budget of September, 1931, 

but the larger imports of last year are regarded as proving * 
that the grower is getting insuthcient protection. This 

statement in the report caused a good deal of adverse 

comment in Bombay textile circles, where it was pointed 

out that the mills were taking more and more Indian 
cotton. They were certainly also taking foreign cotton, 

but they required this for finer counts, and would not 

be able to replace imports by indigenous supplies until 
there was more long-staple cotton available in India. 

The controversy raises the issue whether the protection 
of the textile industry is meant to be of as much assist- 
ance to the cotton grower as it is to the mill owner. If 
it is, then there is no justification for mills embarking on 
the manufacture of finer types of cloth until an adequate 
amount of Indian raw material is available. 


The textile industry has, of course, been helped by the 
raising of the import duty on non-British cotton piece- 
goods from 50 per cent. to ro per cent. But the delay in 
granting this increase, coupled with the depreciation of the 
yen, meant that it was accepted without any great appre- 
ciation. There is only a lethargic interest in the widely 
canvassed proposals for an understanding between the 
Lancashire and the Indian cotton industries, but it is 
evident that the millowners, and for that matter the 
Government of India, will not be interested in any agree- 
ment which does not give more scope for Indian cotton 
in Lancashire. The Indian Central Cotton Committee 
is taking a big part in the efforts to standardise the 
quality of raw cotton exports so as to meet the Lancashire 
complaints about the uncertain nature of the material. It 
is felt here that Laneashire should appreciate that the 
piece-goods duties are not solely for protective purposes, 
but are partly intended to produce revenue. These par- 
ticular import duties did not take on a_ protective 
character until 1930, when they were raised from 11 per 
cent. to 15 per cent., with an additional 5 per cent. pro- 
tective duty against non-British cotton piece-goods and 
with a minimum of 34 annas per pound on plain greys 
whether of British or foreign manufacture. It was the 
financial position of the country which made necessary a 
surcharge of 5 per cent. on imported piece-goods in 
March, 1931, and it was again the financial position of 
the country which demanded in October, 1931, a further 
surcharge of one quarter on all existing rates. The levy 
on plain grey piece-goods may be regarded as entirely 
protective, but on the other types of piece-goods the 
duties, so far as Lancashire is concerned, are, except for 
a small percentage, primarily for revenue purposes. 


The detailed review of India’s foreign trade for the 
fiscal vear ended March, 1933, will not be available for 
some time, but certain facts are given in the report of 
the Controller of Currency for 1932-33 recently issued. 
India’s exports declined further in value by Rs. 22 crores. 
Exports to Japan were almost the same as last year, but 
those to the United Kingdom decreased by nearly 12 per 
cent., to the U.S.A. by 29 per cent., and to China by 
Thanks to gold exports, imports were not 
curtailed. but rose in value by 5 per cent. to a little over 
Rs. 132 crores. The larger imports were chiefly in the 
categories of cotton, silk and wool manufactures. The 
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imported 49.7 million ounces of gold, whereas during the 
same period the amount of gold exported was 21.8 million 
ounces only, of which the bulk was exported in the last 
two years. Since 1920-21, therefore, the amount of gold 
shipped from India is approximately about 44 per cent. 
of the imports during the same period. Making allow- 
ance for the enormous imports of gold prior to 1920-21, 
it is evident that only a small fraction of India’s gold 
hoarding has so far been realised. At times last year the 
price of silver abroad was out of parity with local prices. 


It therefore paid better to melt scrap silver into bars for 
sale into India than to import bars. Consequently the 
Bombay Mint dealt with some 74 million ounces of scrap 
silver for melting and assaying and with another 64 
million fine ounces for refining. The Calcutta Mint (the 
other Mint in India) received practically no silver for 
melting. The sales of silver by the Government of India 
during the year were 23,576,848 ounces, while total 
sales since the operations began in 1927 amounted to 
151,158,412 fine ounces. 





BOOKS AND PUBLICATIONS. 


POLITICS AND THE FUTURE. 


Not for many generations has there been a time at 
which the minds of men in the ‘‘ advanced ’’ countries 
were so exercised upon the question of politics in the 
widest sense. Parliament, some tell us, has lost its 
interest and prestige; if that is so, it is only because 
people are coming to realise that ‘‘ politics,’’ in the sense 
in which it affects all their lives, is wider and deeper 
than Parliament, and may at any moment call upon 
them, not to cast a vote at an election, but to take a step 
which may profoundly influence their future existence. 
Even to Great Britain, with its long and calm tradition, 
the abrupt realisation of new possibilities came when 
Russian Communism showed itself as a real system, in 
fact to create a different kind of society; and recently the 
migration of Fascism from a country which the English 
have always believed to be the home of melodramatic 
extravagance to one which they have generally thought 
as sober as themselves has greatly intensified the shock. 
The student of politics might with advantage ponder the 
very different repercussions of Hitler and Mussolini upon 
the English mind, Right and Left alike. 

In these circumstances, one would naturally expect to 
find an unusually large production of books which endea- 
vour to discuss what man’s political line should be, to 
what party or movement he should go, or how, in the 
event of finding no party really satisfactory and the 
general system even less so, he should order his personal 
political and social life. The first two books on our 
list discuss the problem of Fascism*; and both have 
the advantage of being written by very honest men. 
Mr Strachey is excelled by no one in his readiness to admit 
that he has made mistakes and to see why he made them 
(which is to make one’s mistakes fruitful); while Signor 
Pitigliani’s faith in the Co-operative State is such that he 
puts down without hesitation all the facts about it, in- 
cluding the curious fact that the ‘* Corporations,’’ on 
which as executive organs so much stress is laid, do not, 
in fact, exist at all. Signor Pitigliani writes as an 
advocate; Mr Strachey as a passionate opponent, con- 
vinced that, if something is not done, Fascism will be 
with us in England shortly. What, collectively, do they 
tell us about it? 

First, that it does not mean a new social order, but an 
order, based on present-day class groupings, in which 
the State has acquired a strength and an all-pervasive- 
ness which it has not had, except in Communist Russia, 
since the days when Calvin ruled in Geneva. Secondly, 
that it does not mean the grant of any share in the con- 
trol of society to either the working classes or their repre- 
sentatives. In political affairs there can be none, for the 
heads of the Fascists or the Nazis, as the case may be, 
have it all; in industrial affairs there is only an extensive 


* “The Menace of Fascism.’ By John Strachey. London. 
Victor Gollancz. 280 pp. 5s. 

“ The Italian Co-operative State.” By Fausto Pitigliani. 
don. P.8. King and Son. 284 pp. 15s. 

“The Conflict of Values.” By J.R. Bellerby. London. Richard 
Clay and Sons and Essential Services. 204 pp. 6s. 

“ Economic Equality in the Co-operative Commonwealth.” By 
H. 8. Jevons. London. Methuen & Co. 347 pp. 10s. 6d. 
By Maurice Hely-Hutchison. London. 


60 pp. 5s. 


Lon- 


Ernest 


“Capitalism.” 
Benn. 





scheme of arbitration, with compulsion upon private 
employers to toe the State line. Thirdly, that Fascism 
does not raise the standard of working-class life, nor 
protect it in slumps, though it may, by a certain exten- 
sion of social services and increased efficiency of adminis- 
tration, improve it at the edges. Fourthly, that Fascism 
has no use for women as citizens, but only as mothers— 
production of citizens not being counted as production in 
the Fascist sense. So far both are agreed. Mr Strachey 
adds, and Signor Pitigliani would hardly disagree, that 
Fascism comes to power by avowed and deliberate 
violence; and that it is the last throw of decaying 
capitalism (which would be denied); whereas Signor 
Pitigliani emphasises the fact, which Mr, Strachey does 
not mention, that it has the power to light miserable 
and disappointed men with the fire of a new religion. 
What then? Do we believe that this regime, this Servile 
State (as Mr Belloc put it long ago), with brutality on 
the one hand and fanatical loyalty on the other, this 
intensely Nationalist product in an economically inter- 
dependent world, would be a good thing for England? 
And, if not, do we think its prospects here so remote, 
having regard to the history of Social-Democracy in this 
country and in Germany, that we can afford to disregard 
them, and what do we propose to do about it? Mr 
Strachey’s answer broadly speaking: create an 
English Communism, 


is, 

The other three books on our list attempt to provide, 
in their several ways, different answers. Mr. Bellerby’s 
is the answer of the Conscientious Objector, the man 
who simply will not conform to the system, and is pre- 
pared to face whatever disadvantages, whether of 
personal obloquy or (more subtle) personal priggishness, 
this course entails. His present book is a sequel to the 
volume called ‘‘ Personal Contribution,’’ which described 
the attempt of a number of persons to live at a £3 a 
week standard, devoting the rest of their earnings to 
common social purposes. Nobody who knows anything 
of Mr. Bellerby’s career and the work of his group can 
have anything but sympathy and appreciation for their 
philosophy and ideals; on the other hand, nobody can 
think that their solution either completely satisfies most 
of them or could in any event be a solution for more 
than a very small percentage. 


Professor Jevons is an apostle of simple evolutionary 
Utopianism which reads like a survival from the nine- 
teenth century—indeed, his real inspirer is Edward 
Bellamy, who wrote ‘‘ Looking Backward.’’ His book 
has obviously been a labour of love; and in these days 
when even Socialists appear to have given up discussing 
ends in favour of interminable arguments about means 
it is salutary to be reminded that it does not suffice to 
murmur ‘‘ Co-operative Commonwealth ’’—it is neces- 
sary, or at any rate desirable, to indicate also what the 
words are supposed to mean. But as to bringing it into 
being by the methods outlined by Professor Jevons—if 
the world would only stand still he might have some 
chance. 

Last of all, we have a series of aphorisms by an 
admirer of Dean Inge, who wants, as far as may be, to 
return to the early Victorian age. There are some jokes 
in it; but it is too dear. 
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CLYDE VALLEY ELECTRICAL POWER. 


In earlier issues of the Economist we have discussed 
the scope, financial interests and results of many of the 
major electric light and power concerns of Great Britain. 
The series has included the Greater London and Counties 


Trust group (Economist, July 23, 1932, page 179), the | 


County of London Electric Company (October 8 and 15, 
1932, pages 644 and 694), the North Metropolitan Elec- 
tric (December 17, 1932, page 1145), the Metropolitan 
Electric (January 21 and 28, 1933, pages 126 and 185), 
the Yorkshire Electric (February 18, 1933, page 3858), 
and the Lancashire Electric (April 29, 1933, page 914). 
We now propose to examine the position of the Clyde 
Valley Electrical Power Company. 

The area of the Clyde Valley Company covers the most 
intensively industrialised region of Scotland. Its con- 
sumers include such typical heavy industries as ship- 
building, coal 
mining, iron and 
steel and engineer- 
ing, and the com- 
pany has _ conse- 
quently been ex- 
posed to the full 
brunt of the de- 
pression in these 
industries which, 
persisting in 
greater or lesser 
degree throughout 
the ’20’s, was in- 
tensified so mark- 
edly from 1930 
onwards. The 
fortunes of this 
company provide a 
good example of 
the resistance of 
the electric supply 
business to 
strongly adverse 
circumstances. 

The company’s 
power and bulk 
supply area, 
acquired by Act of 
Parliament in 1901, 
extends over 1,000 square miles and 
important industrial districts of 
Dumbarton and Stirling. 
however, are 


AYRSHIRE 


Sicar” Ws 


includes the 
Lanark, Renfrew, 
Both Glasgow and Paisley, 
excluded from the company’s area. 
By agreement with various local authorities the company 
operates a number of special orders, and, in addition, 
retail supplies are given indirectly through its wholly 
owned subsidiary, the Strathclyde Electricity Supply 
Company, Limited. Supplies in bulk are given to the 
Coatbridge and Airdrie Company, and a local under- 
taking of the Electric Supply Corporation. 

The industrial nature of its area gives the Com- 
pany a remarkably high density of load, viz., 124 kilowatts 
of ‘‘ connected load ’’ per £100 of distribution expendi- 
ture. This is substantially higher than the average for 
the country as a whole, namely, 6.6 kw. The company’s 
ratio even compares favourably with some purely urban 
undertakings, as, for example, the London Electric 
Supply Company, with 10.2 kw. 

In spite of the quasi-depression prevailing in the heavy 
industries of this country from 1921 till the onset of the 
great slump in 1930, the company made very substantial 
progress, illustrated by the following figures :— 


CLYDE VALLEY 'ELECTRICAL COMPANY’S AREA. 


County BounDaRiEs= - 2 — 





Revenue Total 
from Capital 
Units Sale of | Expendi- 
Sold. Current. ture. 
(000’s) £ 2 
Clyde Valley Co. and subsidiaries— 
PENNE <S cnwanecatnctascecscuenccncennces 103,365 477,386 2,557,048 
IM andeniaahunnguadietadennsaacaias 256,746 875,896 4,509,963 
ID sii snusisuvnvcusvoumedasaenouas 148% 849% 76% 
Comparable increase for all under- 
takings in Great Britain......... 129% 52% 107% 


It will be seen that the increase in units sold and 
revenue received is well above that for the country as a 
whole in aie of the smaller growth in capital expendi- 
ture. ‘The greater part of the increase shown by the 
Clyde Valley is undoubtedly attributable to the progres- 
sive ‘‘ electrification of industry ’’ in its area, since there 
can have been little 
growth in industrial 
activity during this 
period, and _ light- 
ing and domestic 
sales, direct and 
indirect, would only 
account for some 
380 million units 
out of the total in- 
crease of 148 
million units. This 


process of “* elec- 

trification’”’ 

obviously cannot 

“//p be continued in- 
pone Mu Yy definitely, and it 
is, therefore, a 


matter of some im- 
portance to know 


how far it has 


LY 
C7, 

already progressed. 

For in 1929 it 
9 was authoritatively 
<== y> stated that ‘‘ in no 
part of the world 
perhaps is mining 
carried on by such 
up-to-date metliods 
as in the Scottish 
coalfields, where the extensive use of electricity for coal- 
cutting, haulage and pumping purposes is to be found.’ 
If this is typical of the other industries in its area, the 
company will obviously be in a less favourable position 
in the future to offset persistent depression—or perhaps 
even gradual industrial change in its area—through con- 
tinued electrification of industry. This situation may 
perhaps already be reflected in the Sgenee & of sales of 
current since 1929, which are set out below: 


CLYDE VALLEY AND SUBSIDIARIES, 


SALES OF CURRENT. 


1929. 1930. 1931. 1932. 

Lighting and d tic— 

Units (00's)... ee 19,611 25,642 27,473 36,475 

NIN, cia ctoncenaseansnes £163,038 £181,851 £224,215 £286,444 

Power— 

" Inite Miata ndcctanades 187,432 177.032 142,334 125,708 

INI 8 coe ccuwe £586,798 £534,778 £448,675 £385,275 
Bulk supplies— 

‘Units (00's) Lc aabaneasees 47.837 49,608 60,857 85,548 

PN so dnnconnnansedanes £95,806 £97,825 £87,400 £83,629 
Total— 

Units De iccccnctexcnevs 256.746 254,376 232,726 223,869 

IRS 8.5. sacainenois £875,896 £868,210 £765,685 £767,410 


Over the three years since 1929 units sold for power 
have fallen over 60 millions, or 83 per cent. At the same 








328 





time receipts from this source have dropped by over 
£200,000. From the chairman's speeches it is possible | 
to construct the following table, whieh shows how the } 
greater part of this fall in receipts arises :— 


APPROXIMATE RECEIPTS FROM VARIOUS INDUSTRIES. 

Fall 1930 
1930. 1931. 1932. to 1932. 

(£’000) (£’000) (£°000) 
NR as eeci, 119 106 69 — 42% 
Engineering ............ 92-5 72-5 63-6 — 51% 
Iron and steel........... 115 92 91 — 21% 
Shipyards ............... 62 41 21 — 66% 
a 23°5 20 20 — 15% 
412-0 331-5 264: 6 36% 


The largest percentage fall in receipts comes from the 
shipyards, and it is perhaps a melancholy consolation that 
no substantial further drop need be anticipated from this 
source, since in 1932 activity in the industry was almost 
non-existent. liecent figures of new tonnage commenced 
have in fact shown improvement compared with those 
of last year. Incidentally, the suspension of work on 
the new Cunarder has meant a loss to the company of 
between six and seven million units a year, or, assuming 
a profit of 3d. per unit, almost £7,000 a year, equal to 
one-third per cent. on the ordinary capital, 

The decline in power sales, however, has been to 
a large extent offset by increased lighting and domestic 
sales. In terms of units these were almost 100 per cent. 
higher in 1932 than in 1929, and the increase in revenue of 
£105,000 is equivalent to more than half the fall in 
revenue from power sales. Thus, the total revenue from 
sale of current is down by only £108,000 over the period 
—which must be regarded as a highly creditable result 
considering the severity of the slump. This develop- 
ment of the domestic load has been in evidence during 
the past decade, and although the increase in units sold 
has been small in comparison with the increase in power 
sales, the effect on revenue has been substantial. In 
1922, revenue from lighting and domestic sales repre- 
sented just under 10 per cent. of the total revenue, whilst 
in 1932, the figure was 37.3 per cent. Further, there is 
no reason to suppose that lighting and domestic demand 
is anywhere near saturation point. 

The consolidated accounts of the company and its sub- 
sidiaries are summarised below. Owing to the excep- 
tional promptness with which the company issues its 
accounts in their ‘‘ statutory ’’ form, it has been possible 
to include the results for 1932. As in our previous 
analyses, we have set out the accounts to show the total 
costs of generation, including estimated interest and de- 
preciation on generating plant. The difference between 
the total eatimated depreciation and that actually charged 
by the company is shown—in this case—as an addition to 
reserves. 


SS 


1928. 1929. 1930. 1931. 1932. 
(£000) (£000) (£000) (£°000) (2'000) 
Total revenue from sale of energy..... 828 873 867 759 771 
Cost of energy, including estimated 
Capital ChargeS.........c00sseeveveresess 399 431 426 403 366 
SEIS debsacnsanabeesevenseeceeresecsor 429 442 441 356 405 
Cost of distribution................s02s00.. 222 221 226 232 241 
Net revenue from supply..............++ 207 221 215 124 164 
Other income and miscellaneous 
CIE  nreccrecsveccnsccvevecccsesoscece 114 120 124 124 125 
SAN TRBDERD cccvnvcccccedhesesorencnccseses 321 341 339 248 289 
Payments to local authorities, In- 
come tax and prior capital chargest 156 161 151 156 166 
Available for orlinary shares (net)... 165 180 188 92 123 
Ordinary dividend (net) ..............++- 77 104 130 110 110 
KBarned on ordinary (gross) %.......... 17-4 14-0 11-6 5:8 7-8 
Paid on ordinary (gross) %........+.+++. 8 8 8 7 7 
Ordinary capital outstanding .......... 1,200 2,100 2,100 2,100 2,100 
Contingency appropriation (surplus)? 21 47 18 43 21 
Total estimated BOW csnvevsceneee 110 121 131 140 151 
® Including interest on generation capital charged back. 
+ Including interest charges and preference dividends. 
{ Surplus of actual appropriation over estimated necessary depreciation. 
Revenue from sale of current, both in 1931 and 1982, 
was more than £100,000 below the 1929 figure. In 1932, 


however, there was a sharp reduction in costs of energy, 
with the result that gross profit was only £37,000 lower 
than in 1929. The net amount available for the ordinary 
shares (after tax) was reduced from £188,000 in 1930 to 
£92,000 the following year, but in 1932—largely owing to 
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the reduction in expenses—there was a recovery to 
£123,000. At this figure there was a small margin of 
#183,000 over the 7 per cent. dividend—after allowing, 
however, for depreciation on the conservative estimated 
basis. Although the company’s earnings have obviously 
fallen off substi antially, it is still in a position, after three 
years of an almost catastrophic slump, to earn and pay a 
satisfactory dividend. 

The depression in the heavy industries has already 
attained such proportions that a further substantial 
decline need hardly be feared. Trade indications, in 
fact, mostly suggest some slight recovery so far this 
year. Hence the company’s current dividend would 
seem to be reasonably assured. Given, on the other 
hand, any appreciable improvement in the heavy indus- 
tries the effect on the earnings of the company should 
be striking. The present price of the shares, which at 
37s. 6d. yield only 5.8 per cent., suggests that this possi- 
bility has not been overlooked by investors. 

The capitalisation of the company places it in a some- 
what unusual dilemma. With only £800,000 of preference 
capital ahead of its £2,100,000 of ordinary shares, the 
company is in an excellent position to obtain additional 
capital, by debentures at a low rate of interest. On the 
other hand, if the company, for tactical reasons, deemed 
it politic to avoid any substantial increase in the current 
rate of dividend, it might desire to give its shareholders 
the benefit of increasing prosperity by allowing them to 
subscribe for new ordinary shares on bonus terms. This 
policy was followed in 1929, when 900,000 shares were 
issued to ordinary shareholders at 20s. per share. 





INVESTMENT NOTES. 


Austrian Loan Issued.—The Treasury has ne 
been kept waiting longer than it originally anticipated, i 
order to obtain a favourable market for the British se 
of the guaranteed loan for Austria, which was authorised 
by Parliament early in the year. No doubt the conversion 
loan for Australia and the Canadian Government loan 
of £15 millions were given precedence. The success of 
these loans and the improvement in the gilt-edged market 
in the last ten days apparently decided the Treasury to 
take the plunge. The issue, made on Thursday this week, 
is in the form of 3 per cent, guaranteed sterling bonds, 
1933-53, at 96, with an option to the Austrian Govern- 
ment to repay at par in or after 1943. The sterling 
portion of £4,514,000 (100 million Austrian gold schill- 
ings) forms part of an international loan which is to yield 
a sum not exceeding 800 million Austrian gold schillings. 
The following tranches have already been arranged : — 


Austrian 
Gold Schillings. 

Belgium 5,000,000 
France 100,000,000 
Great Britain 100,000,000 
Italy . ,000,000 

Netherlands 000,000 
Switzerland Soe 000 


Negotiations are proceeding with other Governments with 
a view to further issues of the loan. The various issues 
will be guaranteed by the respective Governments of the 
countries of issue. There will be no joint guarantee 
between the Governments and no guarantor Government 
will be liable for service or redemption of the bonds of the 
loan not included in the portion guaranteed by it. In 
addition to the guarantees of the guarantor Governments 
the bonds are a direct and unconditional obligation of the 
Austrian Government, and are specifically secured by a 
charge upon the gross receipts of the customs and tobacco 
monopoly. The negotiations which led up to this issue 
have been discussed week by week in previous issues of 
the Economist. The proceeds of the loan, after provid- 


ing for the repayment of the outstanding balance of the 
advance of 100 million gold schillings made by the Bank 
of England to the Austrian Government in June, 1981, 
will be used to consolidate the existing short-term debt 
and reinforce the monetary resources of the National 
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Bank of Austria. Here we need only comment on the 
terms of the British issue. Compared with the Conver- 
sion 3 per cent., 1948/53, quoted on the Stock Ex- 
change at 97 ex dividend, the new Austrian 3 per cent. 
bonds, which are guaranteed as to principal and interest 
by the British Government, are neither cheap nor dear. 
They will not enjoy as free a market as the Conversion 3 
per cent. Unlike that stock, however, they carry a cumula- 
tive sinking fund, which is to be applied annually in the 
purchase of the bonds at or below par or by drawings at 
par. It is, of course, assumed in the market that the 
British Government guarantee extends to the annual pay- 
ments of the sinking fund. The bonds, which are a trustee 
security, allowing a running yield of £3 2s. 6d. per cent. 
and a yield to redemption in 1953 of £3 5s. 7d. per cent. 
were rapidly oversubscribed. The French tranche of the 
Austrian International Guaranteed Loan was to be mar- 
keted at the same time as the British issue. The Belgian 
tranche will be issued almost immediately and the Dutch 


tranche in the autumn. The I’rench tranche is in the form | 


of 53 per cent. bonds guaranteed by the French Govern- 
ment, at 93, and repayable within twenty years. On 
these bonds the flat yield is £5 18s. 3d. per cent. and the 
yicld to redemption £6 4s. per cent. Prima facie, these 
figures seem to exaggerate current differences between 
French and British Government credit. 


Home Railway Developments.—Three factors com- 
bined, at the beginning of this week, to impart strength 
to the market for home railway stocks, whose prospects 
were discussed in a leading article in our last week’s 
issue. ‘The first was the announcement of arrangements 
under which the four group companies, having already 
eliminated inter-competition for traffic by means of pool- 
ing schemes, carried the process of rationalisation into 
the sphere of outside cartage by acquiring the old- 
established businesses of Carter Paterson and Company, 
Limited, and Pickfords, Limited. ‘lhe former is a private 
company with an authorised capital of £775,000, while 
the latter is controlled by the Proprietors of Hay’s Wharf, 
Limited, through Hay’s Wharf Cartage Company, 
Limited. It is understood that each of the four railway 
companies now owns 25 per cent. of the ordinary shares 
of each of the acquired companies. The second “‘ bull 
point ’’ was an official statement that the penny-a-mile 
return passenger fares, instituted in May and due to ter- 
minate at the end of September, would be extended for a 
further three months. Although the decision, on the 
basis of last year’s figures, would affect only about 1 per 
cent. of a year’s railway and ancillary gross receipts on 
the Southern, and less than 4 per cent. of a year’s receipts 
on the other three lines, if the reduced fares failed to 
attract a single new passenger, the move was interpreted 
as an indication that the railways were well satisfied with 
the results of the penny-a-mile policy, as a competitive 
weapon against long-distance road passenger transport. 
Thirdly, all the four lines announced large increases in 
holiday travel over the Bank Holiday week-end, the 
Southern Railway, for example, disclosing that “‘ summer 
tickets ’’’ from London to Brighton last Saturday 
numbered 28,385 against 10,700 on the corresponding day 
in 1932. The official returns for the week ended last 
Sunday, however, came somewhat as an anti-climax. The 
figures are compared, in the following table, with those 
for the week ended July 31st last year :— 

Werk Enpep Avevust 6, 1933, ComparED WEEK ENDED 
Jury 31, 1932. 
(i.e., pre-Bank Holiday week in bot) cases.) 
(000’s omitted.) 








Increase (+) or Decrease (—) | L.M.S.R. | L.N.E.R. | G.W.R. | S.R. 

£ £ £ £ 
IE. cccossncccccoccsccssensese — 6 + 8 - 9 2 
General merchandise ............+-+ +38 +23 +20 - 9 
CE Bo occnecscsssscccensscens 16 18 — 9 - 9 
All railway traffic..................... +16 +138 | 1 9 —I6 





It wov'd appear that the increased pre-Bank Holiday 
passenger traffic was less considerable than the market 
assumed, for, despite ideal meteorological conditions from 











you owe it 
to your heirs .. 


to make provision for Death Duties. 
Let the Scottish Widows’ shoulder the 
burden for you. An adequate Death 
Duties policy automatically cancels the 
Government demands on your estate. 
Write for booklet which gives valuable 
hints on this subject. 


SCOTTISH WIDOWS: 








THE HALL MARK 

OF STERLING QUALITY 

IN MUTUAL LIFE 
ASSURANCE 


Write to the Secretary 
Head Office: 

9, ST. ANDREW SQUARE, (/», 
EDINBURGH 2 JTes7.o¢c asi? 


London Offices: 28, CORNHILL, E.C.3 


Telephone : Mansion House 9066, 


17 WATERLOO PLACE, S.W.1 
Telephone : Whitehall! 6041 





'°, : 
NTE CAPLLATE aK 





the railways’ point of view, more numerous passengers 
merely served to compensate for lower average fares, 
leaving gross takings more or less “ all square ’’ on 
balance. The fact that all the railways, with the excep- 
tion of the Southern, showed a small increase in takings 
from total tratiic, was due to a moderate expansion in 
general merchandise receipts, which was not fully offset 
by lower takings from coal and coke traffic. As the pre- 
Bank Holiday passenger figures may be regarded as in 
the nature of a “‘ test case,’’ so far as the efficacy of 
penny-a-mile fares is concerned, it would seem that the 
market ought not to attach undue importance to the 
passenger side as a provider of increased railway dividends 
for 1933. The immediate future depends, as we suggested 
last week, on the maintenance of improved goods 
revenue, which is a function of British trade recovery. 


The Strength of Tea Shares.—While industrial ordinary 
shares have been less in the limelight since the beginning 
of the holiday period, speculative buying of tea plantation 
shares has been increasingly in evidence. The movement 
has been based on a steady rise in tea prices, at the 
Mincing Lane auctions, since export restriction became a 
fait accompli in the producing areas. The coming into 
operation of the scheme, under Government control, in 
India, Ceylon and the Jutch East Indies, was officially 
announced on June 16th last, with retrospective effect 
from April Ist. The following table shows the extent of 
the subsequent rise in London prices, which is still in 
progress :—- 

(Per Lb.). 
Average Price Average Price 


Week ended Week ended Increase 
June 22nd. August 3rd. Per Cent. 
d. d. 

Northern India............... 9-30 11-11 19-5 
Southern India .............. 9-59 0-92 13-8 
DPM Cacssceceansasdes 11-06 14-78 33-7 
Moke vcceckadccseas 7-46 9-18 23-0 
Se 7-36 8-91 21-0 
All teas ....... 9-58 12-08 26-7 
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Although the initial results of the restriction scheme are 
regarded as satisfactory, particularly in Ceylon, respon- 
sible leaders of the industry feel that sufficient time has 
not yet elapsed to test its long-term efficacy. The market 
rise is due, mainly, to psychological factors, to im- 
proved buying for outside markets (including Russia) as 
well as for home consumption, to improved seasonal 
quality of much of the tea coming forward, and, finally, 
to the fact that climatic conditions seem likely to second 
the industry's restrictionist efforts and to reduce available 
export figures, in some cases, below the allowable 
maximum. ‘The rise in share values, however, appears 
handsomely to discount all favourable omens. The levels 
to which many “wn res have been raised may be justifiable 
on a long view, but a good deal of recent buying has been 
indiscriminate. It is possible, indeed, that the publication 
of further annual reports in the next few weeks may induce 
a mild ‘‘ shake out,’’ particularly if company chairmen 
decide to frame their annual speeches on somewhat con- 
servative lines. The extent of the appreciation in the 
values of representative shares during recent weeks is 
shown below :— 


Lowest, 1933. June 15th. August 9th. 


Amalgamated Tea (£10) ... 6} 12 184 

Bemiea Beta (£1) ............ 36/3 50/- 63/9 
SE 12/- 25/— 40/- 
Caen Dee (El) .........55.. 38/9 62/6 75/- 
SRTEIELD xcxcscoensanvonden 29/- 40/- 58/9 
Cons. Tea & Lands (£10)... 6} 154 22 

Doom Dooma (£1) ......... 36/3 42/6 58/9 
EAD <conseknibinen vende 22/3 28/9 38/9 
SEM cies scueneubaponsen 26/- 36/6 53/9 
Kanan Devan (£10) ........ 18 24% 32 

Nuwara Eliya (£1) ......... 90/74 92/6 106/3 


There is ground for the belief that responsible quarters 
would view with disfavour any tendency on the part either 
of the commodity or the share market to ‘‘ run away.”’ 
This attitude may be of decisive importance next March, 
when decisions have to be taken regarding restriction 
arrangements for 1934-35. Apparently the industry's 
representatives have the right to reeommend not merely 
the revision but the suspension of part or whole of the 
scheme’s provisions, if they are convinced that such a 
course is in the best interests of tea-growing as a whole. 





Actuaries’ Investment Index.—The latest figures in 
the Actuaries’ Investment Index show that the holidays 
have checked the advance in equity share values gener- 
ally. The index for 142 industrial shares (December 31, 
1928=100), which stood at 67.6 in mid-July 
August 1st, showed a mere fractional mov ement over the 
next seven days, to 66.9 on August 8th. Investment 
buying, though of reduced volume, is sufficient to keep 
prices firm, but more speculative demand shows signs of 
enhanced selectivity, as the following table suggests : —- 


ORDINARY SHARES 





Yields (%). 


Prices (Dec., 1928 = 100). 





Group, and No. of Securities. | 





















agin- ie, 1 

oo Aug. 1, | Aug. 8, a Aug. 1, | Aug. 8, 

1933. 1933. 1933. 1933 1933. 1933. 
Home Rails (4)........0+.0+s0+0+ 49-5 68-6 74-7 2-97 1-78 1-68 
Electric Light (14) ............ 112-8 120-5 121-4 4°44 4-21 4°17 
Shipping (4) .........-sseeseeeeee 20-1 23-1 23-1 1-27 1-24 1:24 
Stores (16)......cececeeeeeeeeeeres 70-7 78°3 78-1 4°95 4°43 4-44 
Insurance Companies ( 93-4 102-7 103-5 4-44 4-14 4-11 
OND (6) cevcccccccccccces 53°8 62-0 63-5 3-27 3°86 3°75 
Miscellaneous (49) 48-4 57-7 57-9 4°32 3-59 3°59 








The most significant feature of the first week of August 
was a rise of as much as 9 per cent. in representative home 
railway securities—for reasons which are indicated in an 
earlier Investment Note. Insurance shares were firm 
and oil shares gained ground, in a quiet market. Steady 
absorption of electric light shares continues, but over the 
rest of the market chunges, for the most part, have been, 
on balance, scarcely pe reeptible. Comparison of the divi- 
dend yield figures, shown above, at the beginning of the 
year and at present, suggests that the greater part of the 
rise in equity values has anticipated rather than followed 
increased industrial profits. 


and 66.6 on | 


| 











Peter Walker-Cain Scheme.—In the Economist of 
August 5th, page 285, we referred at some length to the 
proposal of the directors of Peter Walker (Warrington) 
and Robert Cain and Sons to convert the company’s 7 per 
cent, first mortgage debentures to a lower rate of interest, 
despite the fact that in the trusi deed there was no provi- 
sion for complete repayment before December, 1964. Ata 
largely attended meeting of the debenture holders at Liver- 
pool on August Sth, strong exception was taken to the 
terms of the scheme. Mr A. E. Kavanagh, of Manchester, 
a debenture holder, characterised the threat to put the 
company into liquidation and repay holders at par if the 
scheme was not agreed to as ‘* unprecedented in the 
history of British company finance.’’ A committee was 
appointed to organise opposition to the scheme, which 
was duly considered at the meeting called by the 
directors, in London, on Thursday this week. It was then 
revealed that the scheme could not possibly be carried, 
since the proxies showed £597,100 in its favour and 
£544,200 against—a favourable majority of only £52,900. 
The discussion suggested that debenture holders were in 
no mood for concession, and the eventual adjournment 
of the meeting was agreed to only after the directors had 
announced the definite withdrawal of the scheme. It was 
agreed that, during the next two months, the interested 
parties should meet to consider on what lines the situation 
could best be dealt with. It is understood that the com- 
mittee, formed last week in Liverpool, will form the 
nucleus of a body representing the dissentient debenture 
holders. 


Good Recoveries.—Although the industrial horizon is a 
little clearer, the number of companies whose reports 
reflect improved conditions is still not numerous. We 
show below the results of fifteen companies which have 
enjoyed a substantial recovery of earnings in their latest 
year. Aggregate profits have increased from £398,881 to 
€1,669,785, and seven companies have paid an ordinary 
dividend against four last year. 


\ 














si | | Price, | | 
; =. Net Profit, | Ord. | Net Proft,! Ord. ce. | Present| 
Name of Company. 1931-32. | Div. Beene anee: | SS | Dee. | HONS | 1932-33. | Div. — ie | Yield. 
| 
| | |,” 
£ 1 % £ % ls 8. d. 
Alvis Car (5s.) ...... 1,675 | Ni il 24,206 Nil ees 6/- Nil 
Barnagore Jute (£5) | Dr. 32,268 | Nil | Dr. 8,559 | 5 6 ll: |2 4 6 
British Cotton and | | | | 

Wool (58.) .......++ 25, | 3k 62,780 5 3/9 6/ 460 
British Glues and 7 | } | 

Chemicals (4s.) ... 27,468 | Nil 45.361 | Nil | 1/9 4/- | Nil 
British Oxygen (£1) 70,160 | 3 92.935 | 6! | 1 | 34/3 1315 6 
Dunlop Rubter (£1) 105,086 Nil | 567,130 4 9/4) 35/3 | 29 0 
Forestal Land (£1) Dr.131,788 | Nil | Dr.42,225 | Nil | 3/ 11/3 Nil 
Matchless; Motor a | | 

( yeles (5s. Lopnneowe | Dr. 11,6 Nil 18,695 Nil 1/6 ‘- 

Park Gate Iron —on 100 Nil 10,459 | 1 és — 
Patons & Kaldwins os 

ED webbetnesienionts 287,005 7} 409,272 12} l* 23 470 
Platt Bros. (£1)... | Dr. 60.298 | Nil 24,158 | Nil | 2/3 5/- Nil 
Tootal Broadhurst “ 

_ eee 59,366 7k 100,449 10 eve 
Union Castle ......... 1,689 Nil 183,363 Nil Nil 
United Turkey Red 2,758 Nil 58,503 Nil Nil 
Vauxhall Motors ... 56,040 Nil 123,349 Nil Nil 


In almost every case the recovery is siti hail idamadiiana tints te Ditamand ccniians to internal causes 
as much as to an improvement in trading conditions. 
British Cotton and Wool Dyers is beginning to enjoy the 
fruits of internal reorganisation. Dunlop Rubber is benefit- 
ing from internal rationalisation, and Forestal Land from 
rigid economies. British Oxygen has been helped by its 
amalgamation with Allen Liversidge, and sales of oxygen 
have increased. The Alvis company reported that during 
the first four months of 1933 sales exceeded those for the 
corresponding period of 1952 by 47 per cent. and of 1931 
by 23 per cent. 


Tootal, Broadhurst, Lee.—This efficient and highly 
successful Manchester textile house reports a further 
sharp increase in earnings for the year to June 30th last. 
The trading profit of £127,750 is ‘shown after deduction 
of £20,000 on account of employees’ bonus, under the 


: Bonus Scheme resumed after a three years’ break, so that 


the true figure for 1932-33 is £147,750, comparing with 
£95,089 last year. The distribution on the ordinary and 
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employees’ shares is increased from 7} per cent. to 10 per 
cent. fully earned. 


Year to June 30th. 


1931. 1932. 1933. 
£ £ £ 
rsa cide sdb svescscdacssucssarseess 36,616 95,089 147,750 
MI oe dicsesocicespdsagunsanccens Nil 25,000 39,000 
IN sdinskicivancoruncassnciinnceecs 11,746 10,723 8,301 
I ooh 05a ccc isssccecdeedecensne 24,870 59,366 100,449 
Brought forward ..................00. 42,783 19,231 16,057 
Employees’ Bonus .................- Nil Nil 20,000 
Preference dividend.................. 15,500 14,750 15,000 
Ordinary and emp. dividend- 
ois ois devin cinioavncunacaees 9,370 44,616 65,449 
rsx pinsnckackeovrcisveessiacsers 52,922 47,790 63,720 
mene 1:4 7-0 10-3 
occ cpncucecenisssnascaanneaess 5 7 10 
Commied forward ......ccceccsscocsees 19,231 16,057 17,786 


* After employees’ bonus, £20,000. 
The balance sheet reveals a strong liquid position. Sundry 
loans and creditors total £553,783 (including unstated 
‘“ provision for contingencies '’), while cash, trustee in- 
vestments and trade debtors amount to £800,824. The 
last business in the ordinary shares was ‘‘ done ”’ at 
44s. Od., giving a yield of about £4 11s. per cent. 


Nitrate Negotiations.—The breakdown of the Paris 
negotiations for a renewal of the world nitrate agreement 
is scarcely a favourable development from Chile’s point 
of view. No official statement has been made on the cause 
of the breakdown—though several ex parte statements 
have appeared—but it seems that good progress had been 
made towards an agreement, when the Chilean delegates 
unexpectedly raised difficulties on the “‘ differential 
prices,’’ or the agreed premium at which Chilean nitrate 
was to be sold over the prices fixed for the various synthetic 
products. In the unpublished agreement of last year, this 
premium was fixed at different rates for different markets, 
and was intended to allow Chile to sell her stipulated pro- 
portion in each market. This year Chile evidently wished 
to strengthen her selling position by reducing the differen- 
tial premium on Chilean nitrate—a very natural desire for 
& country which, owing to exchange depreciation and other 
reasons, has greatly reduced its production costs without 
being able to recover anything of its fast dwindling muar- 
kets. The synthetic producers refused to cut the differen- 
tial to the extent that Chile wished, and breakdown 
followed. Chile, however, is believed to be making 
tentative efforts to reopen negotiations. It is to be hoped 
that something will come of these efforts. If it were 
simply a matter of fighting the matter out in an open 
market, Chile, with her present low costs, might not be the 
loser. But of Chile’s sales last year only about 30 per 
cent. were made in open markets, the remaining 70 per 
cent. being in the home markets of the synthetic pro- 
ducers, under the agreement. In the event of a ‘* war ”’ 
the synthetic producers might, without undue difficulty, 
arrange to have Chilean nitrate excluded from their home 
markets, and subsequently, from the security of a highly 
protected home area, bombard the remaining free markets 
with ‘‘ dumped ’”’ nitrate. Chile, having no home market 
to speak of, could not retaliate in kind. As the recovery 
of the Chilean nitrate industry must be the first object of 
Chilean policy, it is to be hoped that the complication of a 
nitrate war will not be added to the already numerous 
problems facing the industry. 


Oil in America.—The earnings published by the leading 
American oil companies for the first six months of this 
year do not point to any recovery in the industry. The first 
quarter of the year was perhaps the worst which American 
oil companies had experienced for a long time. Consump- 
tion declined and both crude oil and refined oil prices were 
cut to new low levels. In the second quarter of the year 
there was an improvement, both consumption and selling 
prices being higher. In May the domestic consumption of 
gasoline in the U.S.A. was 7.7 per cent. above that of 
May, 1932, and has been running at about the same rate 
of increase throughout the summer. The following table, 
giving the course of crude oil and gasoline prices since 


the beginning of the year, may be read as an index of 
American oil company earning-power :— 


Beginning End 


of of May, 
1933. 1933. Aug. & 
Cente. Cents. Centa. 
Mid-Continent Crude (36°) ...per barrel 69 25 54 
California Crude Oil (Signal Hill 27”) 
per barrel 100 715 85 
Gasoline (‘‘ U.S. Motor’ ex Oklohoma 
RAMAN Mevextaciacsxcsdseneducans per gallon 3} 2i 4} 


The earnings of seven American oil companies for the first 
half of 1933, as compared with the corresponding half of 
1932, are shown in the following table :— 

(In 000’s of dollars.) 














| First Half 1932, Pirst Half 1933. 
| | tarn- Divs Earn- Divs, 
Total. ngs | per Totah ay per 
Gian Share. ane Share 
| | | | 
} $ | j | 3 
Shell Union........0000. Loss 2,935 | | Less 4,105 | ... 
Standard Oil of Cali- 

SWRI sos. ho cence 6,916 | 0-53 | 1-00 1,115 | @-09 | 0-75 
Atlantic Refining ...... | 3,185 | 1-18 | 0-50] oss 1,002 | ... | 0-50 
Tidewater Associated | St 61 0-Gii ... Loss 846® a 
ae | Loss 212 | ... Loss 5,394 
Barnsdall ..........-..-. | Joss 360 | ... Loss 1835 | ww | on 
IN as ccdshanviioneeen SS oe Loss 393 ae oss 





© Before payment of preference dividends. 


As regards the outlook for the remainder of the year, 
everything depends upon the degree of restriction which 
can be enforced in the oilfields as a result of the Presi- 
dent’s restriction orders, and the rise in costs which will 
follow the application of the new Oil Code under the Re- 
covery Act. The level of crude oil production is still much 
in excess of current requirements. In spite of the drive 
for restriction, the allowable output has been increased in 
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Oklahoma from 456,000 to 601,000 barrels a day. 
has been partly offset by a reduction in the allowable out- 
put of East Texas from 826,000 to 600,000 barrels a day. 


average production with the amounts allowed under State 
authority and the ‘‘ allowables ’’ recommended by the 
Washington Conference Committee :— 


(In barrels per day.) 
Allowable 
Recommended 


State's by Washington 


Production Allowable Conference 
week ending Output. Committee. 
July 29th. 
Oklahoma ......... 6V0,600 555,000* 418,000 
EES 125,000 130,000 93,000 
ie a canibion 1,185,800 1,206,150 786,000 
California ......... 487,150 450,000 435,000 
a 299,300 282,000 270,000 
2,697,850 2,623,150 2,000,000 


* Now 601,000 barrels as from August Ist. 


i 
| 


This | 


with a capital of £1 million or over, two of them (Metro- 
politan Railway Surplus Lands Company and Kemp 


| ‘Town Brewery, Brighton) being public companies with 
The next table gives a comparison of the present daily | 


| incorpyrated as 


It is estimated that crude oil production in America is | 


nearly 700,000 barrels a day in excess of current require- 
ments. Gasoline prices in both the Mid-Continent and 
Gulf export markets are now showing a declining ten- 
dency. Nevertheless, the increases in prices which have 


occurred since May have improved the’ trading position, | 


so that earnings of the American oil companies for the 
third quarter of the year should show an appreciable 
recovery. 


‘* Stock Exchange Official Year Book.’’—The railways 
are not alone in appreciating the merits of ‘‘ pooling,”’ as 
an eliminator of *‘ wasteful ’’ competition. Lengthy 
negotiations have now resulted in an agreement for the 
amalgamation of the *‘ Stock Exchange Official Intelli- 
gence "’ (published under the auspices of the Stock 
Exchange), and the “* 
lished by Messrs Thomas Skinner and Company), which, 
for the last fifty-two years, have run in friendly rivalry. 
The agreement runs nearly, but not quite, on fifty-fifty 
lines, for although profits, under the new arrangement, 
are to be equally divided, some 51 per cent. of the capital 
of the holding company which will acquire the copyrights 
of both publications is to be held by the Trustees and 
Managers of the Stock Exchange, against 49 per cent. by 
Thomas Skinner and Company. The directorate will in- 
clude three Trustees and Managers and two partners of 
Thomas Skinner. A single 
year, to be known as the “‘ 
Book.’”’ 
but the editorial contents will be those of the ‘‘ Official 
Intelligence,’’ supplemented by additional details from 
the ** Year Book.’’ The editor will be the Seeretary of 
the Share and Loan Department of the Stock Exchange. 
Both parties may be congratulated on a thoroughly sound 
piece of business, which will add to rather than detract 
from the merits of standard works of reference, whose 
circulation is world-wide. Presumably, lower editorial, 
printing and publishing charges are expected to compen- 
sate for the fact that sales of the new volume are likely to 
be somewhat less than the combined circulations of its 
constituents, since ownership of both has hitherto been 
deemed indispensable by many brokers and investors. 


volume will be issued each 
Stock Exchange Official Year 


Half-Year’s Company Registrations.—Striking 


figures 
of new company registrations at Somerset House 


Stock Exchange Year Book "’ (pub- | 


capitals of £2,640,915 and £1 million respectively. The 
Mery! Investment Company, incorporated on Febru- 
ary 4th with a capital of £10,000, increased its figure to 
£4 millions on May 5th. Two of the ‘* millionaires "’ were 
‘* unlimited ’’ companies, a form of regis- 
tration which continues in favour for private estates, in- 
vestment schemes, etc. Of the total aggregate capital of 
£42,325,969 for 5,640 companies, some £8,800,000 came 
under the ** land and buildings ’’ group, £5 millions under 
‘“ mines and quarries,’’ and £3,900,000 under ‘‘ invest- 
ment, finance and banks.”’ 


New Issues in July.—In the following table we show 
the new capital raised in London by issue to the publie or 
to shareholders, in July, and in recent periods :— 


(Q00's omitted.) 


United British Foreign 


Monthly Average. Kingdom. Possessions. Countries. ‘Total. 
£ c : £ 
I ask nea iiatiacaniide 7,051 6,023 4,370 17,444 
SD asco sundae pnoksswneens 12,918 5,077 1,556 19,351 
IB A Sete spb ened: 10,765 4,431 4,036 19,232 
SEMEN So sduds kauvocbaxeeses 17,24 8,318 4,039 29,597 
BEE taxsksuniwses cen kene’ 21,965 5,263 3,526 30,754 
BED Lackibesdeacievensebes 16,502 5,081 2,186 23,769 
BENIN ks cob eciiesvks skein 14,220 5.2 2,975 22,316 
SEREE. chisgcciwshuceswaweuks 4,542 3,209 761 8,512 
MEE cnc haccKbaniada wns 13,589 2,129 24 15,742 
qoeeentonnaanin, 
Monthly Total. Govt. Other. 

March, 1932Z...... Dr. 3,250 9,508 380 Nil 6,638 
March, 1933 ...... 5,779 11,827 1,019 Nil 18,625: 
April, 1932.........Dr. 2,900 7,609 8,441 Nil 13,150 
| April, 1933.......... 31,288 1,616 Nil 965 53,869 
May, 1932 .......... 107,689 7,847 1,918 Nil 117,454 
May, 1933.......... 19,001 8,037 5,547 Nil $2,585 
June, 1932 ........ 1,400 12,291 2,077 Nil 15,768 
June, 1955 ........ $3,150 11,355 783 Nil 15,288 
July, 1932.........Dr. 1,700 407 60 27) br. 1,206 
July, 19353... Dr. 200 3,369 212 Nil 3,581 


The format will be that of the old ‘* Year Book,”’ | 


for the | 


half-year to June 30, 1933, have been compiled by Jordan | 


& Sons, Ltd., Company Registration Agents, of Chancery 
Lane. The number of new public companies was 155, 
with an aggregate capital of £16,046,275, compared with 
108 companies with a capital of £5,254,.458 for the corre- 
sponding period of 1952. Registrations of private com- 
panies rose in number from 4.985 to 5.485, but their joint 
capital fell from £28,803.098 to £26,279.694. It is 
pointed out that the increases in the ‘* public ’’ company 


statistics cannot be attributed wholly to reviving trade. 
since the easing of the ‘ 
be taken into account. 


‘ embargo ’’ on new issues has to 


Four companies were registered 








New issue activity last month was the lowest since Feb- 
ruary last. ‘The British Government was not in the 
market, and the emission of the £15,000,000 offer of the 
Canadian Government, particulars of which were made 
known at the end of the month, fell into August. The 
Australian Commonwealth Government’s £17,000,000 
operation—the month’s most important event—was 
entirely of a conversion character. Although as many as 
nine industrial and commercial concerns raised new money 
in the London market, no single issue reached the million 
mark. For the first time since March, however, a British 
municipal corporation loan made its appearance, the 
Borough of Rochdale offering £1,000,000 of stock to yield 
€3 11s. 2d., i.e., a shade more than Middlesbrough, the 
last ‘‘ town ’’ borrower four months ago. 


Bengal Iron Meeting.—At the annual meeting of the 
Bengal Iron Company on Wednesday, Mr W. Turner 
MacLellan said that the company had recently been inves- 
tigating the question of treating coal in India, and had a 
week earlier arranged an option for about two years on 
one-half of the Indian rights of the British Coal Refining 
Processes, Ltd., which was based on the Salerni system 
of low-temperature carbonisation of coal. This system 
seemed to be specially suitable for Indian coals. The 
company had already had some of its own coal treated, 
with the most satisfactory results, and was continuing 
the experiments. Owing to the large quantities of low- 


grade coal in India which apparently could be profitably 
treated by this system there might be a very big develop- 
ment in the future. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


Account. 
August 17. 


TICKET. 
August 15. 


Tue outstanding feature of Bank Holiday week was the | 
strength of demand for trustee securities. This was 
attested by the firmness of quotations for existing gilt- 
edged stocks, the maintenance of satisfactory premiums 
for recently issued scrip, such as the Canadian, Australian 
and Indian Loans, and the he savy demand for the 
Austrian Loan which, with its British Government 
guarantee, was regarded as largely equivalent to an addi- 
tion of four-and-a-half millions to the outstanding Three 
per Cent. Conversion Loan. Industrial ordinary shares | 
held their ground, but a reduced volume of demand was 

concentrated mainly on a few groups, of which railway | 
stocks were the most prominent. Among more *‘ specu- 
lative ’’ securities, tea shares again showed a substantial 
rise (though some of the buying was not of the highest 
quality), and a steady inquiry was received for Kaffirs. 
Altogether, the behaviour of the markets in a holiday 
week gave reassuring evidence of underlying confidence, 
with no scarcity of available resources seeking investment, 
though avenues for the satisfactory employment of these 
resources remain less numerous, probably, than 
investors would like. 

One reason for the sustained demand for gilt-edged 
securities was suggested by the July Clearing Bank figures, 
which showed a further rise of £10 millions in ‘‘ invest- 
ments.’’ Victory Bonds were again prominent, and Local 
Loans and Old Consols made a fresh advance. The new 
Ganada Loan opened, in official dealings, about 1 pre- 
mium on Tuesday, and reached 27; premium on Wednes- 
day, when the new India Four per Cents. were dealt in at 
4 premium, and the new Australia Fours at 144; premium. 
Most Dominion stocks showed measurable gains over the 
week. 

In the foreign bond market, Far Eastern issues showed 
further strength, particularly the Boxer Loan. Rumours | 
of debt funding plans again had a favourable influence on | 
Brazilian bonds. Among European issues, German bonds | 
had a somewhat better appearance. | 

| 





many 


Bank Holiday sunshine brought many investors back | 
to workaday affairs in optimistic mood regarding home 
railway stocks, which were further helped by develop- | 
ments described in an Investment Note on page 329. 
Southern Preferred were in widespread demand, while 
London Midland and Scottish senior preference and Great 
Western ordinary also found favour. Excessive hopes | 
were damped, however, by the traffic figures published on 


| 
Wednesday. The tone in the foreign railway market was | 
fairly firm, but idle conditions prevailed. Argentine | 


stocks showed fractional rises, but Havana issues weak- | 
ened on the political disturbances in Cuba. 

The industrial share market was more perceptibly under | 
holiday influences than many other parts of the ‘‘ House.’’ | 
Though Wall Street showed an improved tone in mid- | 
week, after initial irregularity, demand for domestic | 
shares was selective rather than keen. A steady inquiry | 
was received for electric supply shares, a large business | 
being done in North Metropolitan ‘* new ”’ at a substantial | 
premium. Jron and steel shares were irregular and quiet. | 
Textile shares were not materially affected by the un- | 
expectedly large American cotton crop estimate, J. & P. | 
Coats, and Fine Cotton Spinners showing only fractional | 
declines. The excellent results and higher dividend of 
Tootal, Broadhurst—set out on page 330—stimulated 
demand for the shares from the North of England. 
Brewery shares made a mixed showing. A few support- 
ing orders were received for Distillers, Watney and 
Benskins, but Guinness were depressed by reports of 
political unsettlement in the Irish Free State. Tobacco 
shares were quiet, though Tobacco Securities Trust 
Deferred showed a slight improvement. Triplex Glass 
advanced further on the statement that the company had 
acquired the goodwill of Protectoglass, Limited. The | 
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strength of tea shares encouraged buying of James Finlay. 
Home bank shares were steady and the firm tone of gilt- 
edged stocks was reflected in continued investment 
demand for insurance shares. 

Rubber shares had no definite trend, interest rising and 
falling with the quotation of the commodity above or 
below the 4d. datum line. Strong buving of tea shares con- 
tinued, some counters being in short supply, while others, 
as the week progressed, became more noticeably affected 
by profit-taking sales. The position in this market is dis- 
cussed on page 329. The tendency of oil shares was ste: ady, 
but Continental operators showed little interest, despite 
more favourable advices from America. The leading 
shares, however, successfully held their ground. 

Gold mining shares obtained improved support, some 
of which was alleged to have a ‘* shop ”’ origin, though 
investinent demand was not absent from a market whose 
supply of stock, at times, was limited. Daggafontein 
were higher, and East Rand Consolidated changed hands 
freely. The Rhodesian copper share market, however, 
was quiet, despite favourable influences from New York, 
and a slight recovery in the price of tin had little effect on 
quotations for tin shares. 





* FINANCIAL NEWS” DAILY BARGAIN INDEX. 


(Approximate number of Bargains recorded in Stock Exchange Lists.) 


4, 





' 





| | 
} Aug. 3, ' Aug. Aug. 5, | Aug. 7, |} Aug. 























8, | Aug. 9, | Aug. 10, 
| 1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933, 
| | } 
Government and | | a | | 

Municipal Loans | 1,465 | 1,296 | 1,630 | 1,258 | 1,391 
Tranep. wt, Com- | 

munications, and | 

Pubiie Utilities 1,130 1,038 1,143 1,060 1,016 
Commercial and | 

Industrial® . | 2,473 | 2,020 >, 2,445 2,231 2,185 
Banks, Insurance ‘i = | 

and Financial 657 588 > = 589 548 482 
Mines (including } | x fen] 

Nitrate) ....... 919 947 5 | x | =«(21,048 992 | 1,390 
ee aiitec aucune | 141 138 a | 181 127 148 
Rubber, Tea and faa } 

I actncancnvi 670 606 | 579 639 488 

Total ...... | 7,455 | 6,633 | 7,615 | 6,855 | 7,100 
| Corresponding day | Oo v, x 
a 6,337 6,385 | 798 | 6,229 6,267 
| ! 
* Including iron ni¢eeadtiou. and breweries. (a) Bank Holiday. pee 
“ FINANCIAL NEWS” DAILY AVERAGE OP 30 INDUSTRIAL ORDINARY STOCKS. 
(1928 = 100.) 
ue ! ' ge ee 
oo | ioe | Aug. 3, | Ang . 4, | Aug. 5,| Aug. 7, | Aug. 8, ; Au r.9, | Aug. 10, 
~ i , } z ' 1s 
(July 8). | (Mar. 7).| 1933. 1933. | 1933. 1933. 1933. 1933. 1933, 
NL ee AEA SEA RAO RATT ee 
81:3 | 65-0 | 78-8 | 78-8 | Closed | Closed | 78-9 | 78-9 | 79-0 
“ PINANCIAL NEWS” DAILY AVERAGE OP 20 FIXED INTEREST STOOKS. 
(1928 = 100.) 

—— —— | Aug. 3, Aug. 4, | Aug. 5, | Aug. 7, Aug. 8,) Aug. 9, | Aug. 10, 

(ape 13) Gly 3) 1953." | 1955." | 1955. | 1955." | 1953." | 1953." | 19533. 














| | | 
127-3 | 123-3 | 124-0 | 124-3 | Closed | Closed | 124°4 | 124-4 | 124-7 


FOREIGN STOCK EXCHANGES. 


NEW YORK. 

On the whole, markets have regarded the developments 
of the last few days as an indication that the conditions 
precedent to a serious relapse in share prices have been 
avoided, for the time being at least. Despite the fall in 
cotton futures on an unexpectediy bearish crop estimate, 
and the unofficial damping down of hopes of early mone- 
tary inflation, 


’ arising out of conferences between President 
Roosevelt 


and his advisers, trading has been more active 


(Continued on page 336.) 
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113 | 


10 


_ 


| Swedish 34% 1908 ...... 


| Southern Def. stk 


Name of Security. 


| convenes By0, 1944-49 | 


Do. 3% 1948-53.. 
Do. 34% after 1961 
Ba 

Do. 5% 1944-64...... 1 
Funding 4%, 1960-90.. 
2% Treasury Bds. 3538 | 


| 3% Treasury Bds. 33-42 | 
Victory Bonds 4%...... | 


War Loan3}% afterl1952 | 

Local Loans 3%.......+- 

India 24% ...... ; 
Do. 35% 





Do. SEG 20 .cecccccccces 
Do. 4 e 1958-68 . 
Palestine 5% 42-67 . 


| Ulster 44% 45-75 ...... - 
Dom. & Colonial Govts. H 


Australia 5% 1945-75... | 


| Canada 4% 1940-60 ... 


Gold Coast 44% 1956... 
Kenya 5% 1948-58...... 
Nigeria 5% 1950-60.... 
N.S. Wales 5% 35-55... 


| N. Zealand 5% 1946... | 


Queensland 5% 40-60.. 
8. Africa 5% 1945-75... | 
Btrts, Sett. 44% 35-45.. 
Foreign Governments. | 
Argentine 4% Resciss... | 
Austrian 6% 1923-43... 
Do. 7% Int. red. by 1957)! 
B, Aires (Prov.) 34% ... || 
Belgian 7% red. by 1956 || 
Bulgaria 74% Loan ... | 
Brazil 5% Fund, 1914... 
Chili 6% (1929) ......... 


China 5% (1912) ...... | 


Do. 5% (1913) ...... 
Czechoslovakia 8% ... | 
SURI TE acceccccececese | 
Danzig 6)%  ...-+.+00006 
Egypt Unified 4%...... 
Estonia 7% 1927 ...... | 
Finland 6% | 
French 4% (British) ... | 
German 7% _ ......+0000s 
Do. 54% Stg. Bds. 1930 
Greek 6% Stab. Ln. ... | 
Do. 7% Refugee ... l 
Hungary 14% ovcccesconce 
Japanese 54% 1936-65 | 

Do. 69% (1924) cnn | 
Mexican 5% (1899) ... | 
Norwegian 4% 1911... 
Peru 74% 1922 
Poland 7% 
Roumania 4% Oon.1922 


8. Paulo Coffee 74% ... | 
Turkish 4% Unified ... | 
ion Stocks. 


Corporation 
| Berlin 6% 1932-57...... 
| B’mgham 5% 1946-56 
| Bristol 5% 1948-58 ... | 


SDRREIE Bop covccesceccsece 


| E, London 5% 1960-70 | 


Johannbg. 54% 1937-52 


| L.C.C, 3% pepeenelbwete | 





Seine 7% 1935-52 
Public Boards. 


| Central Electricity Bd. 


5% Stk. 1950-70. 


TRANSPORT BOoaARD— 


| Met. Wat. Bd. B 3%... | 


Pt. of Lndn.5% 1950-70 | 


| 
| 


| British Railways. | 
|, G, Western Ord, Stk.... || 
| L. & N, B’st’n Def, Stk, | 


Do. 5% Pref. Ord.... 
Do. 5% Pref. 1955.. 
Do. a 2nd Pref, Stk. | 
L.M.S. Ord. is seme 
4% Pref. Stk. 1933.7, | 
4% Us We ccccccnncs 
Do. 5% Pref. Ord. Stk, 
Do. 5% Pref. Stk...... 
Underground Ord. £1... | 


Dom, & Foreign Rys. 
Antofagasta Ord. Stk, 


| B.A, & Pacific Ord. Stk, 


B.A. Gr. Sthn,. Ord, Stk. 
B.A. Western Ord, Stk. 


| OC. Argentine Ord. Stk, | 


OC. Uruguay Monte V.... | 
Can, Paci*ic Com, ($25) 


| Can, Nat. 1927 Guat.4%! 

| Cordoba Central Cons... | 

|| Costa Rica Ord. Stk.... | 
Kutre Rios Ord. Stk.. 


Do. 6% Oum. Pref. Stk! 
Do. 4, 2nd Pref. Stk. | 


|| G.W. of Brazil £10...... | 
|\ In, Ry. O, Am, No par |! 


+ Free of Income Tax. 
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| Prices 
Year 1933 
Prices 
(Jan, 1 to 
Year 1932. 2 
| inclusive.) |; 
High- Low- | Hizh- Low- 
est. ‘est. | est. eat. 
173 | 7 20}; lt 
349) 18 | 44h 265 
S3/3 | 15/- | To | | 
‘| 
| 112, | 82 1004 | 68 
23/9 | 10/6 | 34/-| 15/- ' 
| 7/6| 2/3 || 5/6! 3/6 | 
} 9/3 | B/- 8/lk 2/6 
|, 38/- |6dis |) 15/3 , 7h dis 
16/- | 2j- | 10/9 4/74 
58/6 | 33/9 | 51/3} 39/- | 
|| 350$ | 235 | 350} | 320 
| 65/74 47/6 | 65/9 | 60/3 | 
27/74 21/6 |) 28/6 | 24/6 | 
| 9f| 10 | 
| 532 | 35 50 | x4 
ot | 19 264 | 21} 
| 3 Ste 4 
| 148] 9 16 | 13% 
| 16/10$' 10/3 | 16/6 | 12/- 
| 67/93 45/- | 69/08 64/7) 
| 49/- | 36/68) S2/le 45/- 
|| 100/- | 55/- |, 100/-; 73/9 
| 08 | 3b 7} | Sit 
|} 1214 | 92 134 | 110} 
58/3 | 41/9 | 55/10} 50/- 
7k) 4 Os 
80/6; 62/74 81/9; 77/3 
|| 298) 213 34 | 29 
| 453 | 28 452 398 
|, 14} 15H 112A 
419} | 310 435 | 403) 
lle 7? 123 | 10 
80/3 | 56/72) 80/74 76/3 
| 25$) 26g | 27, | 23% 
| 13h) 93 132) 12} 
| 228! 16 23% 203 
| 6A 184 | 154% 
| 294} 20 | 308] 273 
| 36g | 26 38h | 33% 
|} 18th! 12 18§ | 17% 
| 15 | 9 178 | 143 
17 10 | a 
| 26} 18 30% 25 
| 50/- | 30/- | @)/=| 50/- 
: 2 4} 8 | 6F 
| 8h 6h 8] Th 
| 44) 3 44| 4 
} 4 | 2% 4h) 3k 
4h) 44 6h, 53 
| 16¢| 11g 16} 
247 | 210 237 | 201 
| 95 63 69} | 45 
14/- | 6/1}) 11/3; 5/9 
| 22/6} alj- | 16/3! 9/- 
, 195 | 146 217 | 185 
125 | 85 102 654 
| 66 66 55 39 
157 | 125 155 | 135} 
251 | 138 243 | 190) 
| 388 | 254 350 | 312 
17/10} 1o/- | 16/- | 10/3 
| 246 | 166 250 | 190 
| 205 | 155 179 | 138} 
| 326 | 285 320 | 275 
| 50 | 30 55 | 41 
| 50h! 328 | 598! 43 
11/6) 8/1, 11/9} 7/6 
| 180 | 148 | 135$ | 1225 
| 55 32} 55 | 46} 
| 50 20 26 | 14 
| 175, | 115 | 160 | 135 
|) 168 | 140 | 182 | 153 
| 19/9 | 10/3 | 25/9, 16/6 
| 27 | 16 | 278| 20 
|| 3/7k) 1/3 | 3/108 1/105 
|| 24/9 |13/10$, 23/- | 14/6 
|| 20/- | 8/3 ; 23/6 | 16/9 
as | 7 “| " 
| 5 8 5 
\ gia 3/5, 13/-| 4/- 
i 25/6 15/- 29/6 | 14/6 
| "348! 28 | 90/-| 58/9 
|| 12/6 | 3/74 17/-| 17/6 
i 3 1 33 | 
ia 4) 15 | 
| 17/-| 8/- | 18/-j| 11/- 
| 17/3 | 9/9 | 18/9} 15/- 
| 37/- | 16/- | 39/9 | 23/- 
} | | j 
| 27/3 | 17/6 | 27/1g 22/- 
| 25/6 |17/10$) 25/9 | 19/3 
| 61/- | 44/9 | 80/6 | 55/6 
|| 33/3} 22/9 46/6 | 29/9 
| 9/lk 5/- | 10/6) 6/3 
47/9 | 31/- . 53/-| 39/3 
58/- | 40/- | 82/- | 51/- 
| 89/- | 62/6 98/3 | 77/- 
58/- | 35/6  71/- | 49/6 
| 30/6 | 20/- | 31/-! 24/9 
| 47/3 | 35/- | 54/9 | 41/0 
25/6 | 21/- | 32/6 | 22/- 
| 57/6 | 39/- | 71/6 | 48/6 
130/10) 22/- | 32/-| 23/9 
49/- | 30/- | 54/-| 38/- 
8/14 1/10 10/-| 5/9 
23/6 | 6/- | 26/6 | 18/104 
74d 2d 8d) 4d 
48/- | 36/- || 42/9 | 31/- 
reg 16! 6d 


THE ECONOMIST. 
LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by ttalics. 


yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. 
date the yield includes any profit or loas on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
discount and the earliest date when the e quotation is above par. The return on ordinary « stocks and shares is calculated on the divide nds paid by the ompay Guteg the as year, 


Prices 
Year 1933 || 
(Jan. 1 to 

Aug. 8 
inclusive). 





| Northern £10, £1 pd... 


| Royal Exchange (£1)... 


i 
| Sea Insur., £1 fully pd. | 
| Sun Insur.,£1withS/-pd 

| 
| 


15# Yorkshire £1, fully pd. 
| Investment Trusts. 


| Anglo-American Deb. .. 


|, Nineteen Twenty-eight | 


|| Trustees Corp. Ord. ... || 


Trusts, &c. | 
| Argentine Land, &c, £1 | 


| Staveley Trust £1...... 
| Sudan Plantations £1... | 





Name of Security. 


| Price, Price, | Rise 


| Aug. | Aug. 
2, | 8. 


| 1933. | 1933. 


~_ Foreign Rys.—cond. 
Leopoldina Ord, Stk.... | 
Do. 54% Oum, Pr, Stk. | 
Nitrate Riys. (£10)...... 
Paraguay Oen, D. Db. 
San Paulo Ord. Stk. ... 
Taltal Riy. Ord. £5 ... 
Utd. Havana Ord, 8t. 


Banks. 
Anglo-French (£1) ...... 


| Anglo Internati. (£1)... 


Anglo 8. A £10 £5 pd 
American | B £1 fy pd 
Bank of N. Zealand £1 
Bank of Eng. Stk. ...... 
Barclay B, (£1) . 
Barcl. (Dom. &e.) ‘A ‘gl 
Bk. of Australasia (£5) 
Bk, of Montreal ($100) 





| Bk. of N.S. Wales (£20) 


British Overseas A £5 
Ohtd. of India (£5)...... 
Comcl, Bk. of Aus. 10/- 
District A £5, £1 pd.... 
Do. B £1 fully paid...... 
Eng.Scot.&Aust.£5,£3pd 
Hambros £10, £24 paid 
Hong. and 8. ($125) ... 
Lioyds £5, with £1 pd. | 
Martins £20, £24 pd. ... 
Midland £1, fully pd.... 
Nat. of Egypt £10...... 
Nat. of India £25,£12}pi1)| 
Nat. Prov. £20, £4 pd. 
Royal Bk. of Scotland 
St. of S. Af, £20, £5 pd. || 
Westminster £4, £1 pd. 
Insurance. } 
Alliance £1, fully pd... | 
Atlas £5, £13 pd. ...... {| 
Com, Un. £24, fully pd. | 
Gen. Accident £5, £14 pd 
Lon. & Lanc, £5, £2 pd. 
N.Brit.&Mer.£5, £1} pd | 


Pearl (£1), fully paid... 
Phoenix £1, fully pd. .. 
Prudential £1 A ......... 
Do, £1, with 48. paid ... 


Royal £1, 10s. paid ... 


| Sun Life Assur., £ fy pd. | 


Anglo-Celtic Ord, 


| Atlas Electric, &c., £1 | 


Brit. Assets Trust 5/- 
Debenture Corp, Stk.... | 
For. Amer., &c., Def.... 
Grange Trust ............ 
Guardian Investment... |! 
Indus. & Gen. Ord, ... 
Invest. Trust Def....... {| 
Lake View Invest. 10/- || 
Mercantile Investment 
Merchants Trust Ord. 
Metropolitan Trust...... | 


Nineteen Tweuty-nine 
Scottish Investment(5/-) 
Scottish Mortgage, &c. | 
Stockholders Invest..., 


| Trans-Oceanic £1 | 


United States Debenture | 
Financial 


Australian Estates, &c. | 
Brit. Nth. Borneo £1.., 


| Charterhouse Inv. £1... | 


C. of London R. Pty. £1 | 


| Dalgety £20, £5 pd. ... | 
| Forestal Land £1 ...... | 


Hudson's Bay Co. £1... 
Do. 5% Oum, Pref. £5 
Java Invest., &c., £1... 


| Peruvian f Ord. Stk.... | 


Corp. Pref, Stk.... | 
Primitiva Holdings £1 


Breweries, &c. 
Allsops Ord. £1 ......... 
Barclay Perkins £1 ... 
Bass Ratcliff Ord. £1... 
Benskins Watford £1... 
City of Lond. Def. 5/- 
Courage Ord. £1......... 
Distillers Co. Ord. £1... 
Guinness(A)Ord.Stk.£1 
Ind Coope Ord. £1...... | 
Meux's Ord. £1 .......0. 
Mitchell & Butlers £1... 
Ohlsson’s Cape £1 ...... 
8. African Bws, £1...... 
Taylor Walker Ord. £1 
Watney Oombe Def. £1 

Coal, Iron and Steel. | 
Amal. Anthracite £1... 





Brit. S. Africa 15/- fy pd | 
| 





Do. 7% Oum, Pref, £1 
Armstrong Whit. A, 1/- 
Babcock, Wileor £1 ... 
Barrow _ Hematite (£1) 


(a) Calculated on ap ll per cent. dividend basis, 


17 17 
37h | 35 
70/- | 67/6 
17} | 17 
883) 9 
32/6 | 32/6 
6+ | 6 
4/6 | 4/6 
2/6 2/6 
12/6 | 12/6 
8/9 | 8/9 
50/- | 50/- 
350% | 350} 
65/3 | 65/9 
28/6 28/6 
93! «9G 
£44 | £434 
£26 | £26 
4 4 
15 15 
15/- | 15/- 


65/-x' 67/6x! +2/6 
47/6x 47/6x! 








97/6 | 97/6 
lk Ft 
£130 | £129x 
54/6 | 54/- 
Tax | Tex 
8l/- | 8l/- 
334 | 334 
455 454 
138 13% 

£428 £428 
12} 123 | 
80/9 80/9 
254 | 26 
134 | 13) 
224 | 23 
18 184 | 
a 304 
37 38 
17 172 
lot | 164 
155} 144 
29 30 
80/— | 80/- 
Vk | 8 
S| 8 
4%, 4a) 
4 44 
5 56 
16 16 
237 | 237 | 
474 ar | 
10/- | 10/- | 
15/74) 15/74 
210 | 210 
100} | 1003 
404 | 40} 
1544 | 154} 
240 | 238 
338 | 335 
15/— | 15/- 
242x 242x | 
177 (| 177 
315x | 312x 
544 | 544 
594 594 
10/- | 10/- 
135} | 1354 
46 464 
254 | 25} 








or 


Pail. 


+6d | 





ot 
—3 


159}x| 1624x| +3 


181$x! 181}x 








22/6 | 22/6 = | 
274 | 28} 
3/6 3/o » | 
20/6 | 21/3 +94 | 
23/- | 23/- | 
16/3 | 16/3 
74) 7% 7 
10/- | 11/3 +1/3 
27/6 | 27/6 
85/- | 86/3 
14/44 15/- + 74a) 
23 | 23 — 7 
13 13 mae 
16/6 | 16/- | —6d | 
} 16/10) 18/9 |+-1/10}) 
35/- | 36/3 | +1/3| 
26/- | 26/- 
25/- | 25/-| .. | 
74/6 | 75/-| +6d | 
45/- | 45/- | 
9/6 | 9/9} +34 | 
48/- | 48/-| ... | 
79/-x | 79/-x| ... | 
98/- | 97/- | —1/-| 
65/6 | 66/- | +6d | 
28/6 | 28/- | —é6d | 
54/- | 54/-| ... 
32/- | 32/-| ... 
68/-x | 66/6x —1/6 | 
29/- | 28/- | —1/-| 
| 47/- | 49/6 +216 | 
7/- | 6/9 —34 | 
20/-x | 20/-x} ... 
6d 6d} ... 
37/3 | 36/3 | —1/-| 
‘ye! ye! .. 
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Where stocks are definitely redeemable at a certain 


Yield. 
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Nil 
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. Prives | | | Prices | | 

| Year 1933. || | . Year 1933. | ' | 

a. | (Jan.lto | Ne Pile, Rise | oe (Jan. 1 to — | aon | Rise | 
Aug. 8 | Name of Security. a or | Yield. |} Aug. 8, |, Name of Security, | AS} A¥8-| or | Yield. 

inclusive) 2, 8. | Pall i inclusive) Fall. | 

I ee 1933. | 1933. , \ eee 1983. 1983. | i. | 

Bigh-| Low- | Huzb- Low- | || High- Low- | High- Low. 
est. cot. eat. eat. i Es £ 8. d.|| est. | eat. || cat. cat. Oil. sad 
’ | Goal, &c. ; | 14/3 5/3, 14/6 _9/74| Anglo-Ecuadorian £1.. 13/6 | 13/6) ... 417 0 
3/84 1/9 l 3/6 | 2/24 Baldwins 4/..........+.++. 2/9 | 2/9| .. Nil |} 38/9 | 18/9 || 32/6  29/- | Anglo-Egyptian B£l... | 28/9 | 29/6| +9d| 615 6 
4/9 ! 1/7} 4/9 2/44 Bengal Iron £1 . oo 3/9 | 3/9 ooo Nil 58/9 | 23/9 44/03 31/10} | Anglo-Persian £1 ...... 40/-x 41/3x| —3) 313 0 
6/6} 4/-| 9- 3/9 | Beyer Peacock £1 oe 5/- 5/- soo | Nil \\ 23/3 | 9/3 25/9 18/1} | Apex (Trinidad) 5/- ... 24/6 | 24/6]; ... | #43 0 

25/6 | — 30/3 | 23/6 | Bolsover Col'ry Ord. £1 30/- | 30/- -- | 5 0 OF} 16/-| 6/3 13/9 | 6/7} | Attock £1 ............... 12/6 | 12/6 | see | Nil 
2/6 3/14} 1/9 | Brown (John) Ord. 6/- 3 3/ Nil || 5/18) -10$d| 6/38 3/1} | Brit.Controlled(V.T.Cts) | 5/14) 5/14)... Nil 
1/6 | nal 2/—- | 1041 Cammell Laird (5/-) ... 1/6 1/6 Nil 70/114; 33/9 (80/11 55/- | Burmah Oi! £1 ......... 78/9 | 80/74 +1/10§' 419 Oo 
7/1t! 4/3 | 6/6 3/74 Consett Iron £1 ...... 4/9 4/3 Nil 8/83, 4/18, 7/3 4/73 Canadian Eagle, no par 6/3 6/9 | +6d | Nil 
3/9 | 47/6 74/10} 61/6 Cory, William, £1 ...... 7/3 71/3 420] 4/5 1/o? 5/10} 1 10} Kern River Oil 10/-... 5/6 5/3 | —3d Nil 
4/6 | 1/10) 3/43 1/4} Dorman, Long £1 ...... 1/9 1/9 “an 46/63 16/3 46/3 29/10}! Lobitos Oilfields £1...... 43/9 | 45/-| 41/3! 511 3 
5/62) 2/3} 3/7) WV Do, 8°, Non.Om.Pf,0.£1 1/6 1/6 iat 9/104, 4/9 9/7 | 5/10} Merican Eagle (Mex $4) 8/6 9/0 | +6d oes 
1/6 | 3d} 108d 6d || Ebbw Vale Ord. 1/- ... 9d 9d Nil 14/3 3/- 13/3 7/6 | Pheenix Oi] €1 ......... 12/3x 12/6x' +3d 400 
1/- 3d | l0}d 44d Do. 7%"“B"Ptg.Pref.5/- 9d TT Nil | £20¢%, £10 =. 23 15§ | Royal Dutch (1.100)... | £204 . £205 | + 3 on 

17/3} 9/3} 15/0$ 11/44) Guest Keen, &c. £1 ... || 14/6) 14/6 Nil 55/74) 29/4} 55/38 38/1h! Shell £1 oo... cceceees 50/- , 50/74 +744 219 3t 

6/103; 3/6! 6/74, 3/9 | Hadfields £1 ............. 6/- 6/- Nil }55/11¢) 21/9 59/10} 42/9 | Trinidad Leaseholds £1 53/9 | 55/- | +1/3 411 0 
3/6 | 9d | 3/3 1/93, Har. & WIf. 6%, Cm. Pf. 2/9 2/9 Nil 36/63, 16/3 | 39/10$ 27/5¢) V.O.C. Ord. £1 ......... 35/-  35/- | eee 728 
19/- | 12/43} 19/14) 15/9 || Horden Collieries £1... 18/14 18/14 23 0] Miscellaneous. 

21/3 | 18/44} 23/3 | 17/6 || Lambert Bros. .......... 22/6 , 22/6 4 9 Of |25/10}) 18/- 26/10}, 22/6 | Aerated Bread £1 ...... 26/- | 26/3 | +3d | 316 2 
4/44, 3/- 5/9 | 3/- || Millom & Askam £1 ... 5/- 5/- Nil | 16/9 8/9 21/6 | 10/6 | Agar Cross £1............ 18/9 | 18/9} ... Nil 
9/6 | 4/9| 9/44 7/3 | Ocean Coal & Wilsons , 8/9 8/9 Nil || :18/43) 7/3. | 20/9 | 15/- | Allied Newspapers£1... 18/9 17/6|}—1/3 411 3 
2/- | 44d | 5/-| 44d | Pease and Partners 10/- 3/9 3/9 | Nil 16/6 9/6 18/9 | 11/6 | Amal. Dental Def. £1... 13/6 | 13/6 )| ... Nil 
7/44, 3/9 | 14/6 5/6 || Powell Duffryn £1 ...... 13/6 | 13/6 Nil 17/6 | 11/9 19/1}; 11/3 | Amal. Metal £1 ......... 18/6 , 18/6) ... 3$ 5 0 

24/6 | 15/- 26/6 | 20/- |, 8. Durham Steel £1..... 22/- 22) 215 0} 15/9 9/9 18/9 | 12/10} | Amal. Press ( 10/- ia 17/6 17/6 | 666 
7/6 | 3/9 15/3 | 6/6 | Os By Ge BE ccneccvce 12/3 | 12/3 Nil | 28/9 | 19/3 29/6 | 21/9 Army & Navy 10/-... 29/ 3, 29/3; 450 

29/6 | 21/9 | 29/4%, 25/— || Staveley Coal, &c., £1... 28/9 28/9... 3 9 6t| 23/4 9/44) 21/3 | 14/1} Assocd.Ne ws rs. Df. 5/- 16/3 1e/3| ... 517 9 

17/6}, 10/- 19/44) 12/44| Stewarts & Lloyds £1 . 17/6 | 17/6 eee Nil | 27/9 | 21/7) 33/4, 25/1) Assoc. P. Cement £1. 30/6 30/- | —6éd 413 4 

15/- | 8/6 17/114; 13/44 Swan, Hunter £1 ....... 16/6 | 16/6 _ 216 O|| 78/ 53/14; 78/6 | 62/- garker (John) £1 ...... 70/- 68/9 | —1/3 Ea Ss 
2/6 | llgd | 3/14 | 1/5¢) Thomas (Richard) £1 .. 3/- 2/6 -—6a | Nil | 39/6 | 22/6 | 37/10$) 25/- | Barry & Staines Lino... say 31/108} —lid 3 3 0 

10/14) 4/6} le/- | 8/9 | 6$% Cm.Tax free Pf.£1 | 15/9 | 15/9... Nil | 7h St 75 7 || Boot’s Pure Drug £1... 7 | .. | 316 0 
14/834, 5/6 | 15/6 8/3 | Thornycroft, John, £1 13/9 , 13/9 one Nil 14/3 5/- 16/3 9/6 Sorax Deferred £1...... 16/— | 16/- | Nil 

$772 | $293} 70% | $34} || U. States Steel $100..... | $594 | $574 —$2 Nil |} 33/3) 2 28/9 | 21/3 | Bovril Deferred £1 ...... 25/- 25/-| ... | 416 0 
9/23| 5/09) 8/- | 5/9 || Vickers 6/8 ............0. 7 1/ a 4 9 0) 29/3 19/3 | 32/6 | 23/6 | British Aluminium £1 31/3 31/3 - | 3 4 0 

25/44) 16/5 | 27/3 | 25/- | WeardaleSteel&e.Df.£1 26/10} 26/10}... 4 9 3 | 29/8 18/9 | 35/9} 29/- | British Match £1 ...... 33/9 33/9} .. | 311 OF 

} } ' 106/3 ,66/10% 111/3 | 90/ 1 Brit.-Am. Tobacco £1 ... 108/9 110/-| +1/3| 312 9F 
| Textiles. 26/6 8/6 , 35/- | 25/6 | British Oxygen £1 ...... M/S Bis} .. | 315 6 

6/73, 2/9 | 6/9} 5/- || B. Ctn. Wool Ds. 58... | 6/-; 6/-' -. | 410 0} We, S5/-) 1s- ° 9 Carlton ee seed loj- | 10/-| ... | Nil 

16/74; 7/6 | 15/10}| 9/9 || Bleachers £1 ............ 12/6 | 12/6 ... | Nil | 68) 3&| 8%) 6% Carreras * 4" Ord. £1 1% 8 | +) 47 6 

23/6 12/14| 18/6 | 11/9 || Bradford Dyers (£1)..... | 16/3 | 15/7 —Tb | Nil } 35/— | 21/- | 33/9 | 18/14 Chinese Rng’ £1 sit 28/9 28/14) —7$d' 5 6 9 
a 4/9 | 18/- | 5/9 | Brit. Celanese Ord.(10/-); 15/6 an a Nil 11/6 4/- 12/73} 5/3 , Crittall Manuftg. £1 ... 11/3 ; U/si ... Nil 

0/ 04) 5/44; 15/9 | 6/0 || Do. 7% Ist Cm, Pf. £1 15/6 | 16/-  +6d | Nil } 2/1$, (6d 2/- | 9d Debenhams Sec. (5/-) ... 1/6 BS 4 xcs Nil 
9/03; 4/9 | 12/13} 3/6 || Do. 73% 2nd Cm, Pf.£1 11/9 | 12/- +3d Nil | 21/78} 7/3 | 36/1}; 19/9 | Dunlop £1 .............0 34/3 34/9 | +6d 260 

16/6 6/- 1t/9 | 1l/- || Calico Printers £1 ...... 15/- | 15/- sas Nil | 23/6 6/7} 15/103! 7/0 | Elec. & Musical Ind,£1 | 14/- | 13/9 | —3d Nil 

48/6 | 35/9 | 61/3 | 47/6 || Coats, J. and P. (£1)... | 59/44 59/44... 4 5 0 \|30/10$ 19/- 31/3 | 25/- | Lrer Ready Co. 5/- ... | 28/6 | 27/9 —-91! 6 6 O 

aie 23/9 42/44 24/7} | Courtaulds £1............. 38/9x 38/l}x —7}d 2 7 6 | 18/6 | 1I/- | 24/6 | 16/6 | Fairey Aviation 10/-... || 24/- , 24/-| .. 4 2 OF 

43/ O}| 22/- | 46/- | 37/6 English Swg, Ctn. £1... 43/9 43/9 a 411 6 || 52/- | 36/- | 75/- | 48/- | Fiulay(James)&Co.£1 | 70/- 75/- | +5/-| 2 8 O 

15/3 | 11/108) 12/114) 9/6 | English Velvet, &c.,£1 11/3 12/6 +1/3 Nil 48/— | 25/6 | 50/3 | 40/6 | Gallaher Ltd.ord.€1.., | 50/- | 50/-| ... 400 

19/3 | 10/- | 17/9 | 10/3 || Fine Cotton Spinners£1 | 14/44 14/44... | Nil 12/104; 6/2, 15/—- ' 10/6 | Gaumont-Brit.(10/-)... 13/3 13/3 aa 460 

25/9 | 17/6 31/- | 23/3 || Linen Thread Stk.(£1). | 30/-  30/- .«.. | 4 0 0 7/3 | 3/3, 10/7$| 5/3 | Goodlass Wall&Uo.(10/-)| 10/-  10/- | ig 3.0 0 

15/6 | 10/- |; 12/9 | 7/6 ‘|| Listers (€1) ............... 12/- 11/10 —1d) Nil | 52/- | 26/3 , 76/3 | 38/9 | Harrisons & Cros. Def. | 72/6 | 75/-|+2/6) 1 6 9 

46/9 | 24/6 | 61/9 | 43/9 | Patons & Baldwins £1 57/6 , 57/6 os oS 8/9 2/9 10/- | 4/6 | Harrods (B.A.) 15/-Ord. 8 8/14) +14! Nil 

49/44) 25/- 57/6 | 41/10} | Snia Viscoga Lire 200 55/- 53/9 —1/3/ (Div. 6%) | 61/- 41/6 64/6 | 55/73 Harrods £1 ............... 63/9 63/9 } eee 414 0 

64/6 | 42/6 | 58/3 | 43/6 | Whitworth&Mitchell£1  52/- | 52/6 +6d{ 811 6 | 17/9 | 12/78, 17/14, 14/- | Home&Colonialstores4/-) 14/6 14/6 | 6 2 0 

| | 24/3 | 13/- 29/9 | 22/74 /mperial Airways £1... 28/6 28/6 | (a3 3 
|| Electrical Manufactg. | 25/9 10/9 30/83) 23/3 Imperial f Ord. £1 ...... 29/6 29/6 | |} 4.19 

23/9 | 15/3 |, 22/6 | 14/- | Associated Elec. (£1) ... 20/- | 20/- 40 0'| 7/03, 2/73 9/84! 5/14 Chemical Def. (10/-) g/- 8/10$) —ldd Nil 

70/6 | 50/3 74/- | 65/3 4 British Insulated (£1) 72/6 72/6 4 2 6 |} 101/3, 71/3 , 108/9| 8% Imperial Tobacco £1... | 1106/3 106/3 | 315 Of 

67/6 | 47/6 65/- | 55/6 | Callenders ee 63/9 63/9 412 6 $2%; St $54 su International Holdings $25 $23 | one 

24/- 16/9 | 235/44, 15/- | Crompton Parkinson 5/ 18/-  18/- 6 2 O | $17%j $5 $223 | $94 | Inter. Nickel of Can. ... | $20} $204 | + $i | oss 

11/3 5/- | 13/9 6/14 | English Electric £1...... 10/- | 10/- Nil 30/- | 20/6 30/44) 26/14 International Tea 5/-... 28/9x 28/9x} 5 6 0 

44/3 | 32/3 | 45/3 | 38/9 | General Electric (£1) ... 42/6 | 42/6 315 3 | 29/- | 20/- 29) 27/6 , Lever f 7% Cum. £1... 28/3 28/9 | +6d } 419 6 

| 443) 6d! 548 | Henleys (W. T. (£1)... 6t ae! sig 416 0 | 29/-; 20/- | 29/14) 26/9 | Bros. \ 8%Cm"A"Pf.£1) 28/6 28/6 | 513 6 

26/9 | 13/9 | 22/3 | 17/- | Johnson & Phillips £1 aj. ' 22 «> | 411 6 [58/113 40/3 | 63/9 | 54 9 Do.20%Cm.Prf.Od(£1) | 62/6 62/6 6 7 0 

26/9 | 18/9 | 27/9 | 22/3 | Siemens £1 ............04 24/44 24/43 5 6 9 | 40/44 28/- | 69/6 | 39/3 | London Brick £1 ...... 69/-  69/- | .. | 4 7 0 

| | | 1 116/-| 91/3 | 129/9 | 109/43 Lyons (J.) £1............ 125/— 125/-| ... 311 0 
| | | Electric Light, &c. 35/7} 23/- 50/3 | 33/6 | Manbre and Garton £1 | 49/6 _50/- +6d} 5 0 0 
$19 | $9%| $18%) $84 | Brazil Trac., no par .. $154 $15} ae oa 1118/9 85/- 1607 | 117/6 Marks and Spencer 10/ 157/6 | 160/- | +2/6 | a2esg 

72/3 | 559 | 75/3 | 69/6 | Bournemouth & Poole | 73/9 75/- +1/3; 4 0 0 4/74 3/2 3/10}, 3/1} Maypole Dairy 2/-...... 3/9 | 3/9} -- | 5 6 O 

50/3 | 28/9 | 54/6 | 46/9 | Calcutta Electric £1 . 50 52/ +2; 1s | 4/3 i/9 4/6 1/9 Millars Timber £1 ...... 3/3 3/3 eee Nil 

34/3 | 27/3 34/3 | 32/3 | Charing Cross Elec. £1. 33) 33/- Jas S. 2: 9 5/- 1/9 5/3 2/6 | Platt Brothers £1 ...... 5 5/ Nil 

46/6 | 32/6 | a | 32/6 | City of London £1 ...... 35/74 35/74 318 6 29/74 20/44 35/1} 24/- | Pinchin Johnson 10/-... 32/6 | 32/6 411 0 

32/6 | 26/9 / 31/3 | Clyde Valley Elec. £1. | 37/6 37/6 3149) es ss = Potash Syn- 26, ~» + | 

52/6 | 41/- | 54/9 | 50/44| County of London £1... | 53/9 53/9 3170/24) & | 76h |! dicate of Te Cid. | 89 28 ’ it $ 

$l6j | $5$ > SLB =$5§ | Mydro-Llec. Vom. Stk... $83 $83 i ee 1123 5 108} 76 | L Germany. J ®4% is.| 823 6 

30/44, 22/9 34/9 | 30/— | Lancashire Electric £1 32/6 33/9 +1/3' 4 3 0 | 95/—' 73/9  100/6' 93 Reckitt & Sons Ord. £1 100 100/- 310 Of 

50/- | 36/- 51/3 | 47/- | Metro, Electric £1....... 50/- 50 eas 40 0 13/44 2 9/3 Be © BID TEE seenddenciecenes 8 : sj9 Nil 

35/- | 25/3 37/6 | 32/74 | Midland Counties £1 ... 35/- | 35/- “a 400 35/9 21/3 37/3 | 29/3 | Salt Union £1 ......... 36 36/3 419 3 

29/6 | 22/- | 31/6 | 28/1$| North-Eastern Elec. £1 31/- 31/6 +6d!} 318 O | 19/- 8/1} 19/7} 12/- | Savoy Hotel £1 ......... 17/6 6 | 17/6 Nil 

56/6 | 40/- | 63/3 | 55/- | North Metropolitan £1 55/74 55/7e ... 312 0 27/3 17/9 34/6 26/- | Schweppes Def. £1...... 33/9 | 33/9 |} 430 

35/- | 26/- | 37/3 | 34/0}!| Scottish Power £1....... 36/3 36/3. 4 8°3 | 19/-. 14/6 , 21/4} 15/4 | Sears (J.) Ord. 5/-...... 21 21/- 319 Of 

44/14 29/74 45/— | 39/14 | Yorkshire Electric £1...  42/6x 43/9x +1/3| 312 9 25/- 17/- 24/74 22/3  Slaters and Bodega £1 23/9 | 23/9 | «-- 5 1 0 

| Gas. 48/3 | 31/- 55/3. 44/7% Spillers Ord. £1......... 52/- | 52/6 | +6d §1¢4 $ 

25/44 18/- | 26/7) 24/9 | Gas Light & Coke £) ... 26/3 26/3 4 6 6 68 15/- Q/— | Swed. Match, B.(kr.100) 13/9 | 13/9} «- ame 

380 144 | 221 196 | Imp. Continental Stk... | 217 217 510 6 | 59/9 38/3 80/6 56/6 | Tate and Lyle £1 ...... 76/3 | 76/3 45 0 

22/14, 16/- | 25/1 23/- | Newc.-on-Tyne £1 ...... 25/- 25/- 46 0 62/6 3/6 66/6 | 51/3. Tilling, Thos., £1 ....... 65/- | 65/- } 411 6 

1244 | 96 | 130 , 123 || S. Metropolitan Stk..... | 129 129) ... | 412 9 | 28/4% 19/- 34/43) 27/3 | Tube Investments £1... | 30/6 | =. | Sow 

| } | | Telegraphs, &c. 31/9 20/- 35/- 23/3 | Turner & Newall £1... | 33/- | 33/- lua t 24 6 

33 9} || 32 | 258 | Cables \ A Ord, Stk, 303 | 31 | +43 Nil 35/- | 22/3.|| 32/6 | 23/3 || Unilever £1 .........00. 28/14 27/6 | —74d/ oes 
154; 6 | 15¢) 10 and B Ord, Stk. 14 14 Nil 54/14 34/7k 55/44 47/- | United Dairies £1 ...... 55/- | 55/- 412 0 
854 | 32 | 85% | 74 || Wireless ) 54% Cm.Pref 3 834 | ... 3 5 9 |11/10$ 3/44 20/3 | 3/9 , United Molasses £1...... 13/- | 14/44 +1/4| Nil 
28 188 | 324 26 Great Northern £10..... 32% 324 oe 6 3 0) 91/3. 58/9 | 85/-, 73/9 | Utd.Tob. (South) Ord.£1) 82/6 | 81) 3 | —l/3| 4 6 6 

$23 $3% | $233 | $7§ = | /nternational Televhone $17 $164 — $8 | Pe | 37/- | 21/6 | 45/6 36/44 Wallpaper Mfrs. Def.£1 | 42/6 42/6 : 414 0 

3/10} 21/3 | 35/7} 27/3 | Slarconi Marine £1.... | 33/9 33/9. . 4 9 0 | 36/1} 22/6 36/6 32/- Wiggins, Teape Ord. £1 | 32/6 | 32/6 418 6 

} Motors and Cycles. | 75/6 | 47/9 84/3 69/6 | Woolworth (¥..) Or.5/—| 82/6 | 82/6 | 470 

36/9 21/9 | 66/7 3O/— | Austin, 5/- .......c..0000 65/- . 65/- ii 319 0} Mines. | A 
6/9 3/44 9/9 5/3 | Birm. Sm. Arms £1 . 9/9 9/- — 9d Nil 13/6 3/74 23/- 10/9  Anglo-Am. of 5.4. 10/- 19/- | 19/-| ..- Nil 

19/6 9/4 22/3 13/6 | Dennis lj- .........00000 20/- | 20/-| ... 5 0 0 | 44/6 | 23/1 50/3 33/3  AshantiGoldfields(4/-) | 49/6 | 48/3 |—1/3/ 10 8 0 

34/6 | 14/9 | 27/14 15/3 | Ford Motors £1 ......... 23/9 | 23/9 | ... Nil 23/-  11/- | 30/9 19/6 Broken Hill Prop. 8/- | 30/- | 30/-| «+ Nil 
4/- 1/34 4/3. 1/6 | Guy Motors (10/-)...... 3/- | 3f-| .. | Nil | 12/6 6/6 14/4 9/10§ Burma Corp. (Rs. 10)... | 13/9 | 13/9} +. | 4 2 ot 

81/- 47/6 | 93/- | 77/6 | Lucas (J.) £1 ............ 90/- | 9O/-| ... 48 0| 5/6 V3 6/7 3/2} Bwana M'hAubwa, 5/-fp., 5/3 5/3 - | _ Nil 

37/3 22/— | 38/9 22/3 | Leyland £1 37/6 | 37/6, ... | 5 6 8 | 128 5} 178 12% Central Mining £8 ...... £16 | £17 | + 4]) 314 0 

27/- 20/9 | 29/3 26/3 | Morris 74% Cum.Pref.£1 28/6 28/6 ... | 5 4 3 | 47/6 13/9 73/1} 36/10} Cons. Glds. of S. Af. £1. 71/3 73/14 +1/10$) 
514 2/6. 6/5 3/03 Napier 5/-. eaeaeuianebeains 5/6 5/6 Nil 11/74 2/9 15/- 7/44 Cons.MinesSelection 10/-| 13/9 15/— , + 4/3} Nil 

46 ,. 28/9 | 55/- 44/-  Kolls-Royce £1. coe | S3f- | S3/— | «. 315 0 74 4% 10 64$ Crown Mines 10/~ ...... 94 %i+%| 4_1 6 
9 t 4/3h 18/44 6/10} ) Singer £1......... pakebenni 15/- 15/6 +6d|/ 6 90] Sy 2% 6% 44, De Beers Def. £2} ...... 6} 6g i+? Nil 

| | a | 5b 3% GH 4G Geduld £1 a... ees 64 bt, + | 512 0 
| | ; Shipping. 8/- 5/6 7/3 4/- Idris Hyd. Tin 5/-...... 5/6 5/6 tee Nil P 

10: 3/9 | 9/9) 6/3 | Cunard £1 ............0. g- 9- Nil || 40/3 | 18/3 53/9 32/6 Johan. Cons. £1......... 53/9 53/9 | a+ 511 6 

223 12/- | 22/3 | 16/9 | Furness Withy £1 19/-  19/- 3 3 3 22/-| 8/14 23/9 17/- Lake View andStar4/- 23/6 | 23/6 | «=. ewe 

25/- | 11/3 | 20/6 | 14/6 | P.& O. Defd. £1 ....... | 19/- | 19/-| ... Nil 2/32 103d =. 2/3. 1/3. Loangwa 5/- «......es0e 2/14 _ 2/14 } Nil 
7t 1 7 2} | Royal Mail Ord. Stk. .. 44 ee Nil | 12/9} 6/9! 14/- 7/6 London Tin 10/-......... 12/9 12/9 | _ Nil 
344 1j- 3/74 1/9 || White Star 63% Pref... 3/- 3/- i Nil | 20/6 | 13/— 24/3 15/3 Malayan Tin 5/- ...... 21/6 | 21/6 | «..- | 310 0 

| Tea and Rubber. 15/74 9/9 22/9 14/- Modder B 5/-......++0+ 18/9 | 17/- —1/9; 414 0 

8/9 2/7} 14/9 5/10} Allied Sumatra £1......  13/- 13/- Nil | 20/— 13/1 19/3 15/7} Mount Lyell £1 ......... 17/6 | 17/- —ed| 218 0 

14/44 4/9 | 18/10$ 8/3 Anglo-Dutch £1 .......... 16/6 16/9 +d Nil || 7/1} 2/9 | 2/6  3/¢% Pahang Consolid. 5/-... _7/- | 6/108 —1id) = Nil 

17/1t 7/6 | 26/3 12/6 Assam Co. £1..........006 25/- 20/3 +1/3| Nil || 15/-\ 3/6 | 18/9 8/3 Rhoden Anglo-Am.10/- | 16/6 | 16/6, --- Nil 

11/3 2/6 | 17/6 6/114 Bah Lias £1..... sexebenie 16/103 16/ 10} eet Nil | 6 2 Td 44 «© -Rhokana Corp. £1 ...... Te ee Nil 
8 44 22 63 Cons. ‘lea & Lands £10 20 ya) +2 | Nil ait l0¥e' 214 l3qe Rio Dinto £5 ...eeeeeeees 194 | 203, + 3 Nil 
8/9 3/1g) 1s/14 4/9 | Grand Cl. (Ceylon) £1 = 11/3 11/10} +744 Nil | 12/3 {lt 28/6 11/5 Roan Antelope Cpr. 5/- | 25/- |} 25/— | owe | ees 

29/- 17/- | 47/6 22/- | Jhanzie ‘lea £l...........  43/9x 47/ox +3/9) 1 5 3 | 11/3| 4/6) 1le- 7/-  &. Francisco of Mex. 10/- 14/- | 13/6 | —6d | Nil 

37/6 24/- | 50/- 25/3 | Jorebaut ‘lea £1......... 46/3 56/- | +5/9 Nil | 10/- 5/- | 17/14 5/9 Siamese Tin 5/-......... 16/6 | 16/6 “ 219 0 

35/74 19/44 55/- 2¢/- | Jokai (Assam) £1....... 48/9 55/-x +6/3) 116 O | 100/-| 63/9, 118/9 80/7} Springs Mines £1 ...... 105/- | 105/-| «+. | 75 0 

11/6 3/- | 17/44 7/- | Lingg) Plantations £1 . le/3 1t/3 oe | Nil 26/103 1l/- , 20/114 13/- Danganytha £1) ...ccceee 15/— | 15/— | ew | Nil 
2/4 ldd| 3/3 1/5 | Lonuon Asiatic 2/-...... 3/- 2/10 —1dd Nil 16/10 12/3 17/9 13/3 ‘Tronoh Mines 5/- ...... 16/6 | 16/6; «- | 315 0 

14/43 4/9 | 23/6 9/- | Malacca kutler £1... | 20/- 20/-, «. | il | 70/7$ 39/48 97/6 62/6 UnionCorp.(lz/ofypd) 97/6 | 97/6) -- | 310 6 

17/3 €/- , 25/4 13/3 | Kubber Trust £1......... 23/3 23/9 | +6d Nil | 49/6 7/6 | 53/6 36/3 Wiluna Gold (£)) ...... 52/6 | 53/6 +1/-| Nil 
2jla_ €d 2/8 1/14 Untted Seraang 2/- ..... 2/44 «2/44 ~—. hil 26/3 17/6 27/6 — 20/3 Ze Carpe ration 10/— 27/6 | 27/6 115 0 


t Free of Income lex. 
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(Continued from page 333) 
and prices have advanced. 
has been in full swing, and as the settlement of the coal 
dispute, under the ‘‘ Labour Truce 
moved at least one immediate threat to further progress, 
it cannot be said that results have been inconsiderable. 
Oil shares have been well supported. 
been helped by the excellent July export figures of 
General Motors, and seasonal conditions have favoured 
railroad shares. On the speculative side, however, the lead 
in revival during the first part of the week was taken by 
‘* wet ’’ stocks, on the voting in Arizona. General trade 
shows some irregularity. Electric power output has re- 
corded a further advance of 15.6 per cent., and steel out- 
put during July, at 3,203,810 tons, was the largest 
monthly figure since August, 1930. The unfilled orders of 
the U.S. Steel Corporation, however, declined during July 
by 86,546 tons, to 2,020,125 tons, compared with 
1,966,302 a year earlier. Car loadings are expected to 


Propaganda for 


show a further declining tendency. Advices from 
various parts of the country do not afford uniform 
support for the Presidential statement that em- 


ployment is rapidly catching up with production, and in 
the immediate future much may depend on the success of 
the Administration’s nation-wide campaign to urge 
consumers to increase their purchases. In any case, 
it is regarded as unlikely that the powers-that-be will 
allow another speculative boom to develop in the stock 
markets in the near future. The abrupt closure of the 
Stock Exchange on Friday of last week, owing to the 
deliberate insertion of noxious gas ‘‘ bombs "’ in the venti- 
lating apparatus, was the work of irresponsible individuals 
of abnormal mental outlook. The incident, apart from the 
temporary inconvenience it caused to the trading com- 
munity, had no particular significance. 








Aug. Aug. Aug. Ang Aug. Aug. 

2, 9, 9, 2, 9, 9, 

1933. 1933. 19353. 1933. 1933. 1953. 

Eng. Eng. 
equiv.t equiv. 

U.S. 38% T. Bada. 1048 10438 1163§) Natl. Biscuit ......... 544 548 61 
Lb. La. 34% "32-47 1024 10248 114%! Phelps Dodge......... 14 15} 173 
Do. 44% ‘32-47 lol 1018 1134%| Pullman ............... 46} 49 54 & 
Do. 44° °33-38 102% 1028 114%) Sears Roebnuek........ 37 38 424 
674¢| Studebaker ........... 5k 5k 6% 
Atchigon .........005 59 61 Un. Prult ...ccccrccce 58 57% 64% 
Ches. & Ohio ...... 43 46 514 | U.S. Leather ......... 12} 12; 142 
ED Keeksepnciieepinite 22 224 24##) U.S. Rubber ......... 19 19} 21k 
Illinois Central .... 41 43 Be 8 TE GRRE cccecceensee 53% 55h 61% 

N.Y. Oentral ....... 43 46 514 Westinghouse......... 41} 44 49 
Pennsylvania ...... 35 36 | 40% | Woolworth ............ 43) 443 49% 

Southern Pacific .. ast _ 3 

Southern Rly. coves 26 28: 3 Am. Tel. & Tle. . 1243 127) 142 
Union Pacific ...... 115 119 a Interboro R.T. ...... 7 7? 8h 

Int. Tel. Teleg. ...... 15% 15¢ 17 

aetg 85487} 978! Radio Corpn. ........ 80SEC (iti 
oe 134 if Utilities Fs Ob Ee aeons 5. 5 5% 
Bethlehem Steel... 39} 42 46 W. Union Tig. ...... 63) 65 723 

Ohrysler Motor ... 33) 38% 43% 

Oorn Produce Rf... 79 825 914 | Associated Gas “A” lt lj 1 

Eastman Kodak .. 77% 78) 87%| Pan. Amer. B. (New) 9} ll 12 
Gen. Electric(New) 23 24 | OS at 19 19 2l* 
Gen. Motors ........ 29 31 35 | Shell Union ........... 8k 82 Oy 
Int. Harvester..... 35% 37 41 ie) Std. California ...... 345 363 40% 
Mont. Wari ..... 22 23 ie ) aa 35 37 4lé 


t Calculated at $4-49 to £ 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926=100) :— 





























1931. 1932. 1933. 
Lowest. | Highest.) Lowest. | Highest.) ginning | Aug. 2.)) Aug. 9. 
of Year. 
= eee aoe 51-5 114-7 32-4 61-6 | 46-4 76:2 79:2 
Rails | oe 31-7 105-7 13:1 38-4 26:8 479 49°8 
90-6 187-6 52:9 99-4 82-9 89-7 89°7 
Total, 404 stocks... | 84-7 | 124-6 | 32-8 | 64-1 49-3 | 73-6 | 75-8 
Average yield of | 
60 irduatrial 
Oommon Stocks | 9-37% | 5-11% |10-08% | 4°67% | 5-75% | 2*98% | 2 85% 





DAILY AVERAGE OF 50 AMERICAN OOMMON STOOKS (1926 — 100). 


Highest 





Lowest | | 

















| 
: Aug. 2, .3,| Aug. 4,| Aug. 5, | Aug. 7, | Aug. 8, | Aug. 9, 
Sens | SLIPS, | 1850. | 1933." | 1953. | 1983. | 1933.’ | 1933.'| 1933. 
sl a ee ee ee 
oad | aos | e821 | srt | 851 ca | a8 | se. | 918 
* Closed. 
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e 
ToTaL DEALINGS IN New YORE, 
‘recovery ” | aug. 3, | ane. 4, | Aug. 5, | Auc.y, | Anz. a, | Aug. 9, 
| 1953. | 1933. 1933. 1933. 1933. | 1933. 
(a) | 
" agreement, has re- 
Stock Exchange (a)— | | 

Shares (Thous.) ... | 1,510 | 500 ; 710 1,230 2,560 

Bounds (Value } 9 
Thoas. $) | 9,000 | 4,200 | & 9,200 | 10,200 | 12,800 

Motor shares have | Curb— | | o 
Shares (Thous.) ... 294 | 186 188 324 366 








(a) Short Seasion, 


PARIS. 


Little business was transacted on the Paris Bourse but 
the tone was firm. Bank of France suffered an early 
setback and Suez Canal declined on Monday in a very 
narrow market. Internationals were inclined to be easier 
owing to the Bank Holiday closure of the London Stock 
Exchange. Rentes were bought on Tuesday for the 
provinces and Young Bonds advanced. Gold mining 
shares were helped by a good London demand. Canadian 


Pacific and Royal Dutch rose in mid-week. 

Aug. Aug. am. \ Ang. Aug. Aug. 
2. 8 | 2. 8. 9 
933 1983. 16 ats 1933. 1933. 1933. 
Banque de France 12.505 12.645 12,520 | Wagons Lite ..,... 95 97 100 
Orédit Lyonnais... 2,275 2.265 2.260 | Mexican Kagle ... 40 42 42 
Suez Canal ......... 19.435 19,625 19,610 | ‘* Chartered ” 92 95 95 
Chargeurs Réunis 200 205 BOB | BORD  ccccccccccccces 91 90 90 
Bio Tinto ...ccccs. 1.694 1.715 1,744 | i) 536 543 546 
Boyal Dutch ...... 17,600 17,505 17,675 | “Johnnies” ...... 233 233 235 
BERLIN. 


Conditions were dull, though a number of industrial 
reports suggested that basic conditions were slowly im- 
proving. A very favourable Reichsbank return on Wed- 

| nesday failed to stimulate increased interest. Mining 
shares were somewhat irregular and lignite issues were 
mostly lower. Dye Trust showed a slight gain, and among 
electrical stocks Siemen’s recovered 14 points on Wed- 


nesday. 
Aug. Aug. Ang. Aug. Aug. Ang. 
2 8, 9, 2 8, 9, 
1933. 1933. 1933. 1933. 1933 1933. 
Reichsbank......... 150 80 151-00 151-00 cls cavcmienawes 21 30 20:10 20-00 
Disconto ............ 54 50 53:25 53 00 . 
Dresdner (New)... 45 25 45-25 45-00 | Siemens & Halske 154-00 155 00 154-50 
I. G. Farbentn- , , 
Anette ncs.c.s.. 132 00 130-40 131-75 | Ar Be Us -sesseseeees BO HO BO 
Norddeutacher Hamburg - Amer, 
_ oS eaten 15-00 14-00 13-75 (* Hapag "’) 14°10 13-00 13-00 


AMSTERDAM. 


| The Bourse opened with sagging prices and a generally 

listless tone. Conditions remained quiet throughout the 

, week, but there was some strengthening of prices on Wed- 
nesday. Philips Lamps rose four points, while Unilever 
advanced fractionally. Amsterdam Trading were higher 
among sugar shares, while rubber shares, under the lead 
of Amsterdam Rubber, displayed considerable strength. 
Industrial prices generally were a shade higher in mid- 
week. 


Aug. Aug Aug, Aug. Ang, Aug. 

2. 8 9. 2, 8, 9, 

1933. 1933. 1933. 1933. 1933. 1933. 

23% Dutch Loan 66$ 67% 67+ Steel Quumen mn 382 374 383 
54% German ...... 39 | ee 6 een 28 28 28 
Unilever N.V. 93; 92+ 935 Ford asesas pavesense 139 93 142 
Philips Lampe ... 173 174 178 Deli Batavia ...... 141 140 140 
Netherlands Ship Royal Dutch ...... 170 171 172 
et 602 60 60} | Handels Ams...... 222 220 223 








| CAPITAL ISSUES. 
| 


Apart from a ‘“‘ placing ’’ of redeemable debenture 
stock by the Nigerian Electricity Supply Corporation, the 
British Government had a free run of the new issue 
market this week, in its capacity of guarantor for the 
Austrian Loan. The lists were closed, on Thursday, 
immediately after their formal opening. This issue is 
discussed at length on page 328. The prevailing condi- 
| tions were favourable to its reception, for the success of 
| the previous week’s Canadian Loan had revealed the 
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market’s growing eagerness to obtain attractive new 
trustee stocks on reasonable terms. Although the Cana- 
dian issue was expected to attract numerous “‘ stags, 
to whom the 80 per cent. call, due on Wednesday, was 
thought likely to suggest the advisability of a speedy exit, 
Tuesday's dealings witnessed the establishment of a 
premium of 1}%, which was increased to 2y4 next day. 
Other recent trustee issues showed similar strength, the 
new Australian Four per Cents, reaching 1, premium 


and the new India Four per Cents. 3% premium on 
Wednesday. 


ISSUES OF THE WEEK. 


Ey Prospectus or Offer for Sale. 


Total recorded, January 1 to Aug. 5, 1933, excluding conversions, £129,523,008. 
Total recorded, January 1 to Aug. 5, 1933, including conve rsions, £223,945,973. 


National Savings Certificates. 
Net receipts, week ended Aug. 5, 1933, Nil. 


Noma Conver- New First Further 
= sions. a ~~ ment. —- 
To the Public. C 
Austrian Govt. .................. 4 514,200 4, 333, 632 451, 420 3, 882, 212 
Potal Offered for Subscription— Total Offered tor Subscription — 
Including Excluding Including Excluding 


Cc -_ rsions. Conve sone. 


Conversions, Conversions. 
£ Whole year— 


Jan. ltodate— £ 
1933 


eseene 228,279,605 133,856,640 BOSS «20.06 SOOM €84, 265¢ 188, 909, 963 
BOSS 2.000. 290,409,990 161,665,525f a 1l 4°290, 666 102,044,291 
BE: sasaes 107,973,599 97,096,614 ae 454,888,784 267,800,700 
BOE sosese 280,498,712 190,377,481 ee 488,765,940 285,239,040 
BMD vcccss 224,291,811 192,966,211 ee 693,100,056 369,058,073 
EOD cxcsee ne 281,660,013 BET ens0ss coe 355,165,970 
ee 237,285,790 rr 230,782,601 
ee 140,860,269 BONED stcens 232,214,500 
1925 ...... 127, 631, 142 SOP vnevas 209,326,100 


¢ This figure includes £1,92 0,000, 000 for conversion of 5% 


3h War l War Loan into 
% War Loan. 


Nature of Borrowing. 








Preference Ordinary 
Debentures, Stocks and Stocks and 
a &ec. — s. — 8. a ia 

Jan. 1 to date— 
EE xcaceivenssinins ens 120 624, 341 7 ‘319, 345 5 ‘912, 954 133, 856, 640 
ae 150, 012,581 8, 045, 682 z 607, ,062 161, 665,325 

bg year— 
alco 170,172,800 12,883,800 5,963,400 188,910,000 
1931 dibniieahindenicgniaiiias 74,935,599 6,911,859 20,296,833 102,144,291 
SE Giacatehginens ahha 230,364,800 15,824,600 22,090,100 268,279,500 
EE, cccaciieandiieaienne 137,670,300 31,543,400 116,025,700 285,239,400 
SN serbiicncidaalpe cca 212,817,900 45,062,600 111,177,600 369,058,100 
eae xaas 228,958,000 36,836,600 89,371,400 355,156,600 
MEN ainsescgasevdoktees 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
Introduced. Began. Inv d. 
£ 

Amount previously recorded .................. 25,494,051 27, 395, 835 
Total to date, 1933 ..........ccsececceeeees 25,714,051 27,600,435 
I NO wesciccnendcuntacntactes 9,011,750 9,756,857 


PUBLIC OFFERS. 


Austrian Government International Guaranteed Loan, 
1933-58.—Issue of £4,514,200 International 3 per cent. 
guaranteed sterling bonds. Guaranteed as to principal and 
interest by H.M. Government. Price of issue, £96 per cent. 
The stock is a trustee security, and is redeemable on or before 
July 1, 1953, by cumulative sinking fund. ‘The Austrian 
Government are entitled on July 1, 1943, or thereafter to 
redeem the whole of the bonds on 90 days’ notice. The 
is a first charge on the Austrian Customs and Tobacco 
Monopoly from which gross receipts in the last five years, in 
millions of schillings, were: 1928, 564.0; 1929, 599.6; 
1930, 590.0; 1931, 570.8; 1932, 519.3. 
the issue is to repay a former advance and to consolidate the 
internal financial position of the country. 


Issue 


STOCK EXCHANGE “ INTRODUCTIONS.” 


Nigerian Electricity Supply.—-Particulars of an of 
£220,000 6 per cent. first mortgage redeemable debenture stock, 
redeemable by the operation of a cumulative sinking fund of 
$ per cent. per annum commencing in June, 1935. Power will 


issue 


be reserved to the company to redeem the stock im whole or 


part at any time cn or before June 30, 1938, at 103 per cent., 
or on any date thereafter on or before June 30, 1943, at 
102 per cent., or on any date thereafter before June 30, 1948, 
at 101 pe r — nt. and thereafter at par. Trading profits were : 
1931-32, £25,227; 1932-33, £19,521. Power Securities Cor- 
poration cows agreed to purchase the said debenture stock at 
£93 per cent. 


RESULTS OF ISSUES. 


Austrian Government International Guaranteed Loan, 
1933-53.—The Subscription Lists for the Issue of £4,514,200 
Austrian (overnment International £3 per cent. Guaranteed 
Sterling Bonds were closed at 9:1 on Thursday morning. 


The purpose of | 











CALLS DUE AUGUST 12TH TO AUGOST 19TH, 1933. 


The following calls fall due from August 12, 1933, to August 19, 
1933, inclusive :— 

























































No. of 
Shares or 
Due Date. Call. Already Paid. Amount. £ 
Compressed Paper Packing, ord. 
IN BB einiscncsicincmizacacanns Aug. 14 2/- 3/- 400,000 40,000 
Field, Sons and Co., 10/— shares 
IG vacncssceiscersenestaawnacssss Aug. 14 3/9 6/3 + 3/9 pm. 50,000 9,375 
Field, Sons and Co., £1 pref. shares Aug. 14 10/- 10/- 76,000 38,000 
Lancashire United Transport, 5% 
Ist Mortgage Debentures issued 
Si ccdcstermesincksanexmaness Aug. 15 85 15 £74,886 63,653 
Sterling Trust, 4% Debentures, 
1953-63, issued at 99% ......+6. Aug. 15 25 25 £700,000 175,000 
Edward Lloyd Investment, 44% 
Guaranteed Debentures issued 
Socccsniassdetmnniaacsmees Aug. 16 75 25 
LONDON NEW ISSUE PRICES. 
ecmadocuins enero : —_ 
Ebina ean Cilia Issue | Amt. Price, Price, 
Stock or Share. price, | paid. | August 2, 1 August 9, 1933. 
| 
lo-Newfoundland De velopment 43° 9 i } a 
RA aids chsduenduincdeesdubsneescianinnians 8 30 dis—par is—par 
Associated Cement 44% Debs. .........+6 I eee eee 1053-1064 105-106 
Associated London Properties 5% Debs. | 100 | Fy pd 1003-101} 1003-101 
Australia 49%, 1943-48 ...scceeeeeeeeeeees 99 oo 2-1 pm ly-lts pm 
Australia 4%, 1955-70 .... | 100 | Fy pd 1014-101} 1014-102 
Australia 34%, 1957-38......0..0ccccccceeee 99 | Fy p 99$-§x 99}-993xd 
Belbridge Property Trust 64% Pref.... | £1 |... 21/2 oa 
Do. lo. 5% Deb. ..... eee ere 100g-10 OO}- 
Booth’s Distillery 5% De eee 100 | 50 23-23 pm 2¢-23 pm 
Se 2 ee 100 5 Sian 2-24 pm 
Central Electricity 33%, 1963-93 ....... 3 | 33% 1§-} dis 1}-14 dis 
Central Portland Cement 6% Cum f 22/23) 
MCUNIN ccukcaseisnebuncuadcsaeises acucimacnn £1 Fy pd 22/—23/- — - 
Charrington and Co. 4% Deb. 98 | Fy pd 974-98 - 974-98} 
| Clarendon Property Ord. _ an 21/—21/6 /10}-21/44 
Do. 54% 20/- | Fy pd} 1}d-44d pm | 1}d dis—44d pm 
CNTR iccccescrisersirmesesinonin £1 |Fypd| — 23/-24/- 23/—24/— 
Eagle, Star, &c., 4% Cum. Pref £1 5/- | 3d dis-3d pm + dis-l4d pm 
PING Sisescenicigticwiaditabenmansians 5/- 2/- dis-3d pm 
Do. 64% Cum. Pref. .....eeseeeeseeees £1 10/- | wii . att om 
Edmundsons’ Electr y Ne w Ord. me ay) 3/— — [ /6 
E lesen ( sewer 34%, , 984 | Fy pd 1013-1023 1024-102} 
Gold Coast Banket “ - 2/- 1/- | ld dis-léd pm | 1}d dis-1}d pm 
| Hawker Aircraft Ord. 5/-.....sssssseeseee | lo/- | Fy pd] 12/3-12/9 12/3-12/9 
Do. Cum. Red. Pref. ........ £1 | Fypd _ on 
Herts 3%, 1948-53 cco PPE DGI 9v4-9 5 
India 4%, 1948-53.......ccsccccscoseseeesees 974 | 57} | Sik-St pm | 34-4% pm 
Inveresk Paper 6% Debs 100 50 14-lo pm i¢-lo pm 
Kent County 34%, 196 102 |Fypd| 1023-1033 in a0n 
Lines Kros., 53% Pr £1 es 20/5-20/9 —20/6 
Lloyd (isiward) GEM, Zod Prelncc.ccccoses £1 5 6d-1/- pm 6d-1/— pm 
Livyd (Edward) Investment 44% Debs. | 100 25 3-1} pm 3-1} pm 
London & County Properties 4% Debs. 933 | 30 | 24-34 pm 3-4 pm 
London & Wesvelil? Prope atien Ord, 21/- ll } ane a > 
Do. Do. Rca £1 10/- ain —2/- dis 
Bivona. 67.) SO DORs cecccscccecceccsccescees 104 64 $-14 pm 4-1 pm 
Middlesbrou ght 349 994 59} 5-4 dis t-é dis 
Middlesex 3% » 1948- 53 me an 954-96 44a 1034. 
National Canning 5 % £1 10/- ese -10}d pm 
Odhams Pres: ) , «.. | 20/— | Fy pd 20/9-21/9 20/3-21/9 
Peacock's Stores, Cum. Ptg. Pref. Ord. £1 Fy pd 22/6-23/- 22/6-23/- 
Pharmaceutical Products 64% Pref. £1 | par 10/— | 1/104-2/44 pm 2/—2/6 pm 
Pirelli Cable 43% Debs..........sccccsescves } 105 poe 106-107 106-107 
i eS al SS 101 | 61 3-4 pm 3-4 pm 
| Rochdale 3%, 1955-G0.........cccccccrseese 99 | 15 §-4 dis &-4 dis 
BOGE Diy NC ariccecenecensersenerecense 105 | 55 5-7 pm 5-6 pm 
er a ey eee £1 | 4/- y WY dis rare dis 
0. 54% BPO acccaucesases 99} 20 pm 3 pm 
Southern Areas Electric Ord.. aie ca ; i 25/6-26/- 25/6-26/- 
Stanton Ironworks 4% Debs. Smee We rae = 994 983-994 
Sterling Trust 4% Deb. ...........cssceeees 99 | 25 14-24 pm 1}-24 pm 
Tanganyika Con. ** B” Pref. .......0.066 eee | Fy pd 12/ 44-12/104 12/6-13/- 
Telegraph Condenser Ord, ......-......0005 | 10/- joss 20/—21/- 20/-21/- 
Do. ee £1 os 20/—21)- 20/——21/- 
Tetley (Joshua) 5% Cuin. Pref............ 20/6 | 5/6 | 7hd-1/14 pm | 7$d-1/1} pm 
Tunnel Portland Cement 53% Pref. £1 | .. 22/9-23/9 22/9-23/9 
Walmsleys (iury) Ord. £1 ............0008 £1 | 10/ 1/6-2/- pm 1/—6d pm 
eee = 64% Cum. Pref. £1.. S io, ‘cane Sede 
NG OOD ei nc tesieveciccsesotedectevsdurscetes Pl | Fyt 20/—20/6 —_ 
Yorkshire Brick Ord. 5/-..... 5/- | Fy pd 6/3-6/9 6/43-6/104 
Do. 6% Cum. Pref. ... £1 | Fypd 9/—10/- 19/6-20/6 











SUMMARY OF BALANCE SHEETS. 





ARTHUR GUINNESS, SON AND COMPANY, LIMITED. 


LIABILITIES. | ASSETS. 
June 30, Compared June 30, Compared 
1933. with June 1933. with June 
ar ene 30, 1932. Amount. 430, — 
£ £ 
Preference stock... 2 2,000 000 Properties......... 5,656,128 — 39,603 
Ordinary stock ... 500,000 Plan Sy bdincenaciel 146,303 — 4,626 
Amounts on de- Casks at cost 512,575 — 83,590 
MI icichcnvicaemin 259,436 + 39,609 | Cask timber and 
Trade and other | ~ hoops..... 141,898 — 22,089 
liabilities......... 2,504,503 — 38,341 | Tradeand doubt- 
Sundry dividends | fuldebts ...... 570,317 — 198,465 
unclaimed ....., 13,125 — 2,332 | Other amounts 
PROMOTED nn ccccccccce 2,500,000 ia and debit bal- 
Profit and loss ... 1,651,800 — 196,097 SMCOS os.c0cesee 1,127,280 + 227,455 
Stocks of malt, 
hops, barley & 
BEER saiasccasaes 1,720,024 — 184,238 
Miscellaneous 
stocks & stores 141,238 — 3,631 
Subsidiary Co.... 7,246 + 17,246 
Investments...... 4,502,540 — 457, 166 
ONE discacmnecccuns 1,903,315 + 561,546 
BOR ensdscsce 16,428,864 — 197,161 Toteh, = .<ci 16,428,864 — 197,161 





















































COMPANY MEETINGS, &c. 


BENGAL IRON COMPANY, LIMITED. 


IMPROVED OUTLOOK. 
of the 


instant, 


Bengal Iron 
at the Hotel 


general 
on the 


The fifteenth ordinary meeting 
Company, Limited, was held, 9th 
Victoria, Northumberland Avenue, London. 

Mr Wm. C.B.E 
director), who presided, said: Ladies and gentlemen, I regret that 
We 


this year busier than we have been 


Turner MacLellan, (chairman and managing 
business during the past year continued on a very low level. 


are, in our foundries, however, 
for some time, and the railways have already ordered more from us 
this year than they 
that I see no immediate signs of re-starting our blast furnaces until 
but the outlook 


than it has been for some 


did during the whole of last year, but I regret 
the pig-iron trade of the world improves materially, 
of this trade in India is much better 
years. 

Last year at our meeting I referred at some length to the silver 
question, and I am glad to see that recently this has attracted a 
good deal of attention, and I hope it will eventuate in silver being 
and so assist Eastern 


restored to a more permanent basis of value, 


trade. 


BALERNI SYSTEM IN INDIA, 


We have recently been iavestigating the question of treating coal 
in India, and we a week ago arranged an option for about two years 
on one-half of the Indian of the Coal 
Processes, Limited, which is based on the Salerni system of low- 


rights British Refining 


temperature carbonisation of coal. This system seems to be specially 
suitable for Indian coals, and we have already had some of our own 
coal treated here with the and 
continuing the experiments. Owing to the large quantities of low- 
grade coal in India which, apparently, can be profitably treated by 
this system, there may be a very big dovelopment in this in the 
future. 

Our staff have worked well in spite of the somewhat depressing 
circumstances, and thanks are due to therm. 


most satisfactory results, are 


The Chairman concluded by moving the adoption of the report 
and accounts. 
Mr C. A. Bendix (deputy-chairman) seconded the resolution, and 


it was carried unanimously. 

The directors retiring by rotation were unanimously re-elected, 
and the auditors were reappointed. 
The proceedings then terminated. 
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NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended August 5, 1933, 
amounted to £20,588,C00 of 
£21,005,000. After allowing for a decrease in Exchequer Balances 
of £257,875 the operations for the week, as shown below, increased 
the National Debt by £159,000 to approximately £8,059 rmillions.* 


(000's omitted.) 


against ordinary expenditure 


' £ 
EEE THIS coccccccccvcnsssccnceces — §,851| Public Department Advances... + 6,000 
| Land Settlement Act, 1919-20... 4 10 
— §,851\ + 6,010 


® Inclading £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funda, 


A complete analysis of the approximate position of the National 
Debt at June 30, 1933, appeared in the Economist for July 8th. 


Total Receipts into the Exchequer. 
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. ‘ April 1, April l, Week Week 
REVEN | 1933, to | a to ended ended 
Aug. 5, 4 > i Aug. 5, Aug. 6, 
1933. 1932. 1933. 1932. 
| | | 
ORDINARY REVENUE, £ & } £ £ 
Inland Revenue | j 
Income ‘T'ax......... ‘ } 39,639,000) 34,751,000! 3,696,000) 4,885,000 
Sur-tax, including Arrears of 7,490,000} 8,800,000 290,000) 350,000 
Katate, &c., Duties .......... 33,880,000} 29,700,000} 9,690,000} 700,000 
TEND Snbcossunscesssonsnecescosnpeseseese 4,680,000) 3,380,0 400,000 200,000 
Excess Protits Duty and Corporat | 1 
ED ceerutiiccmocesemaeeeies T vo | _ | oes | 
Land Tax and Mineral Rights Duty..... | 130,000 140,000! a | 
Total Inland Revenue.................0..000. | 7é 819,000) 76,771,000] 14,076,000] 6,135,000 
Oustoms and Excise | - } - 
ee | 60,997,090 10! 56,234,000) 3,169,000} 2,379,000 | 
_ 35,209, 009) 40,546,000} 785,000) 765,000 | 
Total Customs and Excise.............. 96,206,000! 96, 780, 00C 3,954,000! 3,144,000 








August 12, 1933. 





Total Receipts into the Exchequer. 





| 
| 











REVENUE. April 1, April 1, Week Week 
1933. to 1932, to ended ended 
Aug. 5, Aug. 6, | Aug. 5, Aug. 6, 
1933. 1932. 1933. 1932. 
| « | «6 © | ¢ 
Motor Vehicle Duties (Exchequer share) 2,650,000} 2,474,000] 1,009,000} 1,099,000 
Post Office (Net Receipt). 7,100,000} 6,150,000} 1,450,000} 1,150,000 
OR ne 400,000 460,000) ec ‘nn 
Receipts from Sundry Loans .............+-. | 2,629,643] 3,062,143 | 71,580} 351,443 
Miscellaneous Receipts .............e.eeeeeeees 12,320,139] 4,943, 591) 27, 328} 1,634,562 
Total Ordinary Revenue................. 1198, 124, 792) 190,640, 734 120,587, 908) 13, 514, 005 
SELF-BALANCING REVENUE. j = 7 ot 
SE ME cicitniinicniaarscnbnees * 17,950,000) 18,350,000} 550,000 600,000 
Motor Vehicle Dr ities apportior ed to Ro 
UNNID uisuundedascecnsunpeneesednesnseansnseeeanes | 5,441,000} 5,189,000 510, 000) 376,000 
Total Self-Balancing Revenue ......... ; 23,391, 000 23,539,000] 1,060,000 976,000 


} |- ee 
Total 12 


puicebenonbseeirbineneepnieateeembensee 21,515,792 24 179,734! 121,647,908 14,490,005 
i 

















Total Issues out of the Exchequer 
to meet Paymenta. 
EXPENDITURE, Aprill, | Ap rill 1, | Week Week 
1933, » | 1932,to | ended ended 
| Aug. Aug. 6, | Aug. 5, Aug. 6, 
| 1953. j 1952, | 1933. | 1932. 
ORDINARY EXPENDITURE, | | | 
Interest and Management of National £ £ £ £ 
ee | 96,647,229 128,207,262 9,851,223 15,817,206 
Paywents to Northern Ireland Exchequer 2,202,157; 2,188,851! 216,392) 232,679 
Other Consolidated Fund servicea ......... | 1,320, $91} 900, 745) 37, 7,697 35,596 


Total 100, 169,983 3} isi, (296 858 20,105, 312 16. 085,479 














Total Supply Services (excluc | 
GRIND  anrseuscennensasecssmnmnennaention 1249, 1979,350!151,086,786 ho, 900, 000| 7,050,000 
Total Ordinary Expenditure ........... i250, 149, 335 282 38 33, 644) 21, 005,312 23, 135,479 
SELF-BALANCING EXPENDITURE cae aa: — 
TUE ME nicadcshansonsedimeanesoieenssoosenniins 17,950,000 18,350,000] 550,000} 600,000 
SR hs tessihediiitnarntindiiancmstdincutiinnee 5,441 1,000} 5,189,000, 510,000} 376,000 
Total Self-Balancing Lxpenditure..... rE 23, 391, 000; 23, 539, 000 1,060, ,000] 8 976,000 
Total Ordinary and sx Iif-Balancing | ee wi 
PID nncicnstetcnnicsensesassonsen 273,540,333)}305,922,644/22,065,312'24,111,479 
New Sinking Fund (1928) s......s.sscssseees “a. | 8,852,378]... | 290,000 
EE Sul vnicencsnietinsepemninasteanenbonnie i273, 1540, 333 314, 775, 022; 22, 065,312: 24, 401, 479 








The aggregate revenue and expenditure to August 5, 1933, is 
shown below :— 


Frnanctat Year, 1933-34, Apri. 1 tro Auaust 5, 1933. 


(000’s omitted.) 





£ ' £ 
I icuinniiinuninannssnibnamen RD 2 TINE ccccscsndasindecianneeasens «+» 198,125 
| Decrease in balances ........ 3,115 
aa increase in borrow- ¢£ 
| De icenesnasaiavensiniie + 250,338 
\ . - 
| Exchanze Equal- 
fuation Fund......... 200.000 
+New Sinking Fund 1,429 
201,429 
| Net borrowiny............ sinkaaenneie 48,909 
250, 149 i 250,149 


+ Authority will be sought in the Finance Rill to meet the amount of the Statutory 
Sinking Funds tn 1933 by borrowing. 


CURES 


Indigestion 


& Rheumatism 


The NURSING MIRROR said, 
March 25th, page 488— - 


Mell’s 
VENEZUELAN 


Indigestion Cure 





“Is giving relief to sufferers 
in @ remarkable way.” 


Sufferers from I[ndigestion, flatulence, heartburn, dyspepsia, acidity. 
rheumatism, insomnia, or nervous debility— 


This wonderful Venezuelan remedy discovered by L. Mell (British Royal 
Charter) in tropical South America will restore the digestive organs to a 
normal healthy state. Produced from rare tropical compounds, extensively 
used in South America, and claimed there to be the only permanent cure in the 
world for the above distressing complaints. Rejuvenates and invigorates all the 
vital physical forces—builds up and tones the whole system. In contact with 
the gastric juices of the stomach it produces a buoyant sensation of extreme 
vigour, curing indigestion and all stomach troubles. Highly recommended 
by doctors and State Registered Nurses. Many chronic cases have been com- 
pletely CURED where other preparations have brought only relief. The tablets 
contain no drugs, are free from Bismuth and Magnesia, and are non-laxative. 


Send for a box to-day. 
Price 1/3 and 2/6, post free. Cheque or P.O. 
BRITISH VENEZUELAN DRUGGIST CO., 
Dept. 3 EC., 11 Argyle Road, Southport, England. 
(Sole concessionnaires for the British Empire.) 
Or Boots’ Branches. 
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Movement 

week ended 

5,°33. Aug. 5, ‘33. 
£ 


POSITION OF THE FLOATING DEBT. 
Aug. a "32. Mar. -» °33. Ane. 


6, 150, 000 


Ways and Means Advances Out- 
standing — 
Advances by Bank of England... 


Advances by Public Departments 22.850.000 34,550,900  37,820.000 + 6,000 
Treasury Bills outatanding.......... 764,915,000 775,305,000 982,850,000t — 5,850 
Tota) Floating Debt ............-.. 794,515,000 810,455,000 1,020,670.000 + 150 


+ Includes £3,000 the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS AND 2}% CONVERSION LOAN 1944-49 
BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on August 4, 
1933, and the total amount applied for was £70,925,000. Tenders 
were accepted for Treasury Bills at three months, dated Tuesday 
to Friday at £99 18s. 6d., about 26 per cent. and above in full; 
Saturday at £99 18s. 7d. and above in full. The amount allotted 
wes £40,000,000. Tho following table shows the weekly record for 
the past three months, also at various dates :— 





| Amount Total | 








Amount Average 
Date Offered, | Applications, |  Allotted. Rate % 

tee £ i. ce _ 2 6. d. 

January 1 $0,060,000 50,320,000 38,000,000 5 8 4 
Aprill .. 45,000,000 61,860,000 43,950,000 or oe 
( j — 45,000,000 59,945,000 45,000,000 0 16 11-82 
October 7 55,000,000 100,325,000 50,000,000 0 16 11-24 
January 6 45,000,000 73,830,000 45,000,000 0 16 > 

é ° , 37,000,000 (a)0 6 9: 
March 24 .....-...ssseerees $45,000,000 | 77,480,900 5.000.009 | (b)94 11 9-09 
. ; « 35,835,060 (a) 0 11 9-78 
NITE - cnsicasennteenens $45,000,000 79,175,000 9°165,000 | (694 4 0-10 
; “ 36,780,000 | (a) 0 10 11-25 
OT, laterite 445,000,000 90,475,000 8.220.000 | (b)94 3 3-7 
‘ aca 38,009,090 |(a)0 8 10-03 
| Ee +50,000,000 62,091,000 9.746.000 (b)94 3 9°49 
- 5 45,500,000 |(@)0 9 6-30 
I cncecncacesniitanians 150,000,000 68,822,300 4,500,090 (b)94 2 «7-6 
‘ 4 eon 47,000,000 |(2)0 8 4-73 
I ciciccnianiwonsionwannis $50,000,000 78,875,000 3/000,000 | (b)94 4 9-76 
46,600,000 |(a)0 8 6-04 
REE inisnnucotesataumnas +50,000,000 $7,230,000 3,400,000 (6/94 3 6-42 
I sstincsinivesion $50,000,000 | 78,900,004 | #9489,000 | t@) 0 7 8:18 
45,515,000 |(a)0 7 2-54 
NIN AED cbessesccesebbecssins $50,000,000 76,020,000 4,250,000 (b)93 12 9-85 
> v 42,280,000 (a)0 6 4-27 
SY Gi iaietceaanadieens +50,000,000 74,540,0004 7'719,000 (692 9 2-91 
50,000,000 57.460,000 50,000,000 0 § 11-18 
50,000,000 64,245,000 50,000,000 0 7 0-80 
50,000,000 76,685,000 47,000.000 0 10 10°91 
50.000.000 82,560,000 45.000.000 0 71034 
45.000,000 67,885,000 44,860,000 0 8 955 
45,000,000 83.890,000 42.000,000 010 4-85 
40,000,000 67,870,000 40,000,000 0 7 17°86 
45,000,000 63,370,000 43,000,000 0 6 5:42 
45.000.000 81,475,000 40,000,000 0 6 11:68 
40,000,000 70,925,000 40,000,000 0 5 4:95 





¢ In 24% Conversion Loan 1944-49 and Treasury Bills, 
(a) In Treasury Bills. (0) In Conversion Loan. 


NATIONAL SAVINGS CERTIFICATES. 





| } 
. — eet itt } No. of | 
Total Sales of Savinys Certificates. Certiticates. | Value, 
' 
~ ——— . 
Week ended July 15, 1933..........cccsccccscevsecseees | 659,536 527.628 
Week envied July 22. 1933 ........ccccecsccceceeceees 627,297 501,837 
Bob., 1916, to July 22, 193S.c....cccceccessecceccecseoes | 1,153,850,662 | 908,690,279 
At the end of June, 1933, the amount remaining to the 


eredit of investors in Savings Certificates, 


£389,300,446. 


excluding interest, was 





‘THE | BANKERS’ RS’ GAZETTE. 





oa 


BANK OF ENGLAND. 
Return for week ended Wednesday, August 9th, 1933. 
ISSUE DEPARTMENT. 





£ £ 
Notes Iesued :-— Government Debt .........ce000e 11 015,100 
Im Circulation ........00-s-ccccce 384,974 512 | Other Government Securities. 243.738,045 
In Banking Department ...... 65,187,933 | Other Securitios..........-sceceee 1.607,231 
SUVS OOD ccoocescoccccceseoccocss 3,639,624 
| Amount of Fiduciary Issue ... 260. a0 00 
Gold Coin and bullion ......... 190.162,445 
450,162, 445 450,162,445 
BANKING DEPARTMENT. 
£ £ 
Speier Capital .. 14.553.000 | Government Securities .......... 88,295,963 
i ainasinememnioninanane 3603 182 | Other Securities :— 
Pops Deposita® ..........0cs-000 19,412,087 Discounts and 
Other Deposits— Advances ... £11,035.865 
Bankers ......... £92,793.707 Securities ...... £12,374,633 
Other Accounta £47,898,325 —————_ 23.410,498 
———————_ 140,693,030 | Notes.......ccccccccseccccoccccccesee 65.187,933 
J-day and other Bills ............ 1,571 | Gold and Silver Coin ........... 1,367,476 
£178, 261, 870 £178,261,870 


® Incinding Exchequer, Savings Banka, Commissioners of National Debt and 
Dividend Accounts. 















































































| | 
} Amount, Inc. or Dec. on | Inc. or Dec. om 
Both Departments. | Aug. 9, 1933. Last Week. | Last Year. 
£ £ 
rahe Cis vcceveseseccecsctsccccacs 384,974,512 | + 2,790, 339 + 14,155,083 
PE GIN siinnecnccns Gesesatacnéndes 19,412,087 2,104,936 + 8,744,500 
Bankers’ deposita ..........sssecesseeeeee 92,793,707 | + 3,336,312 | + 17,471,146 
PUG GEGEN ccccccncccccesccesssscenses | 47,898,323 - 5,911,531 + 13,319,555 
Seven-day bills .........ccccersscercceene 1,571 | + 510 + 517 
Total, outside liabilities ............... | 545,080,200 | - 1,889,306 + 43,690,801 
Capital and rest .......ccesescesceeeees | 18,156,182 | + 26,263 . 1,587 
Government debt and securities... | 343, 049, 108 | - i 831, 680 + 23,541,743 
Discounts and advances ............+.. 11,035,865 136,064 4,200,481 
Se IIE co cnccsccanascascecoscecses 13,981,864 a 96,507 - 27,583,255 
Silver coin in issue department ...... 3,639,624 | - 539 — 179,417 
Coin and bullion (bank’s reserve) ... &. 191, 529, 921 } + 8,733 | + 52,110,624 
Reserve of notes and coin in banking | i 
department.............cssececceeseeee 66,555,409 | — 2,781,606 + 22,955,541 
Provortion of reserves to outside lia- |—-----—- — aa er ee iriar monies 
bilities — ; i | 
(a) Banking Department only 
CP peeETE ) cccecccseses | 41-0% | 1 0% + 8-2% 
(b) Gold stocks to deposits and | 
notes (** reserve ratio "’)... 35°1% ; + 0-1% | + 7-3% 
} 
(000’s omitted.) 
|_Tswe Department. | Tanking Departments | Goss in or fas 
Date. | . | { out of Se 
Notes Cireula- Public | Bankers’ Other : aa 
Issued. tion. Deposite. | Deposite, | Deposita. | Bank. mai 
1933. £ | e £ £ & £ % 
July 5 | 449.695 378,772 16,175 92,344 49,871 332 in 2 
» 12] 449695 | 378.471 16.840 95.959 56 334 Nil 2 
» 19] 449696 377 374 19052 ; 94,159 57.205 lin 2 
» 26} 450054 377.220 14.136 98.511 57.659 358 in 2 
Aug. 21} 450,156 382,184 21,517 89,457 53,810 10] in 2 
» 91! 450,162 | 384,974 | 19,412 | 92,794 | 47,898 | Nil | 2 
(000’s omitted.) 
Issue Department. | Both Depta. | Banking Department. 
as “| Gold Coin | Die | 
Date.| Govt. | Other a | Govt. .| Other | Reserve and 
Debt and | Securt- = —— | Securi- —s Securi- | the “* Pro- 
j Securities.} ties. urities.| ties. | “Ratio, | ° | ties, | ces, | tie. portion.”” 
j ee ee ee | 
1933. | | ¢ | ¢ %| ¢s | & £ | £ % 
July 5 as. 901 | 1,462 | 190, 955 | 358 | 75,726 | 16,353 | 12,176 | 72,182 (45 
» 12) 254,834 1,524 | 190.969 | 344! 87.056 | 15,100 | 12.545 | 72.498 |42 
» 19 259.856 1.500 190.981 | 349$) 89591 | 11.246 | 14,063 | 72,321 |43 
» 26 254,852 1,500 | 191 380 | 35 90.596 | 11.243 | 12,420 | 74160 — 
Aug. 2 254 860 1.500 191,521 | 35 | 90,021 | 11,172 | 12,385 | 69,337 |4 
” 9 254, 75S | 1,607 07 | 191,529 | 529 | 353% | 88,296 11,036 12,375 | 66,555 late 
| BANKERS’ CLEARING RETURNS (000’s omitted.) 
| | Town, sister ieee Country. | Tok Total. 
i ' i 
| 7 1933. £ £ | 2 
| January 2 to July 26.........c0000 15,540,161 957,178 1575. 726! 18, on. 065 
Weea ended August 2 ............ 556.535 33,327 50,531 640.393 
| Week ended August 9 ............ | 406,691 | 31,661 54,946 493,298 
eee ie _—_ {— 
| Total to date, 1933 ..........ccccove a 16, 503,387 | 1,022,166 s| 1,679,203 | 19, 204, 756 
} Total to date, 1952 .........ceeevees 17,071,900 | 995,533 1,644,032 | 19,711,465 
z elec ‘ f\ — 568,513} + 26,633 | + 35,171) — 506.709 
| Increase or decrease in 1933 mA = 33%|— 27% Bs 21% o See 
j;— nn af sa 
| Tota] for year 1¢ | 27,833,633 | 1,610,407 2,667,919 32,111,959 
| Total for year 1931.............0000 } 31,815,808 | 1,667,852 | 2,752,209 36,235,869 
' (| — 3,982,175 57,445 | — 84,290 | —4,123, 
| tmrenue or decrease in 1933-4} Magoo | = 34% | = 'S'0% | = 113% 
| PROVINCIAL CLEARING RETURNS. 
| 
(000’s omitted.) 
| , | Aguremte 
| | Weekended } " ‘Totals, 
| Aug. 5. Month of July January 1 ie 
| Aug. 5. 
| j ee es ga — 
| | 1932. | 1933 | 1932. | 1933. | ae 1932. | 1933. 
No. of working days 26 26 
£ £ £ £ o% £ | £ 
BIRMINGHAM ...... 2,337 | 3,194 12,370 | 11,527 | — 6-8 | 70,404! 71,167 
BRADFORD .......... 832 1,091 3,804 4,123 | + 8-3] 25.053 | 25,509 
REY ecaesseesees 860 1,371 5,716 5,012 | —12-3 |} 35,170 | 33,869 
ae 5,103 | 4,661 ia ae a 162.682 | 161.660 
SE ch nerescandacies 646 742 3,105 3,057 - 1°55 22,553 22,018 
RE ccccosancsnesasa 643 821 4,318 4,016 — 6-9 26,788 27,152 
LEICESTER ......... 380 678 2,926 3,021 + 3-2] 20,451 19.636 
/ LIVERPOOL ......... 5,191 7,143 | 29,723 | 29,082 - 2-1 | 177,956 | 180.645 
MANCHESTER ...... 9,950 | 10,874 | 44,221 41,664 - 5-7 | 299,349 | 287,898 
NEWCASTLE ....... 1,313 | 1,624 5,618 5,940 | + 5-71 38,934 | 44,022 
NOTTINGHAM ...... 443 606 1,982 2,028 + 2-3] 13,478 13,506 
SHEFFIELD .......... 857 | 1,109 a 417 a5 3,430 | + 0-3 | 23,108{ 235,726 
a ; esidlh epincanicians a ciahaneceaggelh eempeniiaiete 
Total ..-secsseeeeeee § 28,555 | 33,914 | 117,200 | 112,900 | — 3-6 | 915,926 (910,748 





NOTICES. 


Williams Deacon's Bank, Ltd., give notice that in order to prepare 
the interest warrants, due September 1, 1933, on Wolverhampton 
Corporation 3 per cent. stock, 1924-54, the books will be closed 

' from August 18th to August 3lst inclusive. 
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OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Russia appeared in the Economist 
for September 10. Roumania, in July 15. Canadian Banks, National Bank of 
Egypt in July 29. Italy and Estonia, in Aug. 5. 


BANK FOR INTERNATIONAL SETTLEMENTS. 


(In Millions of Swiss Francs.) 











July 31,1 Apr.*30) May 31,) June 30,) July 31, 
ASSETS. 1932. 1933. 1933. 1933. | 1933. 
TIN TID: dccckeennehbeninvbeansoavebiennins we _ we one 5-1 
ih een bhbeces a nbeccaeaiianhiilnk 7-5 8-1 70 6:0 85 
REE 65-8 23°6 43-9 35 8 32:5 
Bills and acceptances :— 
SERENE MIEED  acisnecevssccunvennoscss 436 9 234 7 238 2 232-1 231-3 
I IIE ci tae ncenicwmenennaneee 148 6 237 5 167 3 168 3 178-5 
Time funds :— i 
Not exceeding 3 montha ............... 247-6 | 98-2{ 1107] 113-2] 1062 
Sundry Bills and Investments . ; 1535 | 1522 151 8 151-4 152-9 
PIII cc chicnnemtsebbnneibonnbboentariede | 7-1 1-0 3-7 55 12 
LIABILITIES. 
ec ansnissui ; 125-0 125-0 125 0 | 125-9 | 125-0 
ED i initia dipsbaninkesssophancenien | 9-4 94 13-7 137 13 7 
Special deposits : | | 
Annuity trust account ................. 153-8 | 153-1 152-6 | 1'2°9] 154-4 
German Government deposit fund | 76-9 | 76:5 | 76-3 76 4) 77:2 
French Government guarantee fund | 68-6 60°5 | 56-9 53-8 | 498 
Time deposits of Central Banks :— | | 
Not exceeding 3 months : | j | | 
For their own account .... | 843} 1643 139°6 | 129-2 | 128-4 
For account of others .... ; ‘i ‘ | | 
IIIS : i sccnicutnseumendinbisiee | . 3:3 | 
Sight deposits of Central Banks :— | 
For their own account ...............+- |; 4906 103-5 95 5 93-4 | 101-4 
For account of others ................4. 24 2 10-1 10 2 117|; 120 
Other deposite ..........sssssesesesesees 65| (3-3 6 6 30| 32 
Miscellaneous items ...................0.0+. | oe 43-4 3444 43-4 46:0 
Profits allocated for distribution on | | 
ET Ee deksbccnnies ciienebeiins +n ceemnsnet | | 9-7 7 eee 


U.S. FEDERAL Ri RESERVE BANKS. —In $’s (000’s omitted). 





















































~ Aug. 11, | July 19, | , | July 26, , Aug. 4, , Aug. 10, 
RESOURCES. 1932. 1933. 1933. 1933. 1933. 
Gold held exclusively against 
Federal Reserve notes...... we 2,815,680 2,775 890 2,785,850 | 2,794,220 
Total gold reserve ...... | 2,680,430 | 3,545,880 3,548.660 | 3,559,510 3,577,790 
Reserves other than gold . ons 271,950, 269.110 251,780 | 248,830 
Total bills discounted......... 451,940 163.130 161369 163,540 | 156.270 
Bills bought in open market , 38,720 9,850 9 620 8,210 7.640 
Total bills on hand............. i es 172,980 170980! 171,750! 163,910 
Total U.S. Govt. securities . | 1,851,010 2,017,260 2.027.570 | 2,037.930 | 2.048.280 
Total bills and securities .... | 2,347,680 2,192,260 2.200.410 2,211,530 2,214,040 
Total resources.................. | 5,723,670 6,565,380 6,518,970 6,531,080 | 6,506,199 
LIABILITIES. } | | 
Federal Reserve notes in } | | 
actual circulation.. . | 2,843,610 | 3,037,510) 3,004,050 | 3,004,600 | 2999,,240 
Federal! Reserve Bavk "Notes | 
in citoulatiun ......0.....002 j } 118,140' 122,640 | 126,630 126,560 
Depusita— MemberLank —re- | 
gerve account .............+5 | 2,062,460 | 2,289,810 2.306.370 | 2,319,240 | 2,375.876 
Government depoaita ......... a 57,990 81.790 56,230 24.400 
ee _ } 2,134,690 | 2,541,840 2.573 710 | 2,563.920 2,595,600 
Oapital paid in and surplus... bes 424,790 424.850 424,850 424,840 
Total liabilities.................. | 5,723,670 6,565,380, 6,518,970 | 6,531,080 , 6,506,190 
Ratio of tota! reserves to | 
deposit and Federai | 
Reserve note liabilities | 
ee 57°9% | 68°4% | 68 4% 68-4% | 68°4% 












































nEW YORE FEDERAL RESERVE BANK.— in $'s (000's omitted). 

































































Ang. 11, | July 19, July | 26, Aug. 4, Aug. 11, 
1932. 1933. 1933. | 1933. 19353. 
Total gold reserves ............ 777,500 881,260 | 901,580 898,740 897,580 
Tota! bills diacounted......... 94,490 48.560 49.180 47,870 45,650 
Bills bought in open market 13,910 4.210 3.700 | 2,530 2,320 
Total U.S. Govt. securities... 711.290 | 754.920 | 755870 | 765,870 757,930 
Total bills and securities .... 824,010 | 809,130 | 810,030 | 817,540 807,220 
Deposits —-Memberbank— re- 
Serve Account ...........0006 949,730 | 913,860 955,090 927,810 936,650 
Batio of total res. to dep. and } 
Fedral Kes. Rote liabili- | | 
ties combined .. .......0000 | 52-7% | 59-4% 60 0% 59-7 59-9 % 





























FEDERAL RESERVE MEMBER BANKS. 
In $'s (000,000’s omitted )t 



























July 27, ; June 28, July 5, July 12, July 19, , Juy 26, 

19-2 | (1933 1933. 1933 | 1933 1933 

| 10,992 | 8452 8,530 | 8.642 | 8654 8.561 

Investments | 7,342 | 8213 8,156 | 8,082 | 8,092 8,101 

Demand deposits ...... | 10758 | 10,741 | 20.642 | 10,709 | 10.662 | 10,598 

Time deposits .......... | §,588 4,406 | 4492 | 4,521 4,547 | 4,538 

Due from banks ....... | 1,147 | 1,295 | 1,329 1276 1196 | 1,114 

Due to banks .......... 2,556 2,754 2,846 2,771 2,690 2,564 
Federal reserve bor | a 

_TOWINB ...4..---000-0- 214 ; sy |UD 22 28 








t Since May 3, 1933, statement covers banks in 90 leading cities instead of 10] 
cities as formerly. 





IMPERIAL BANK OF INDIA.—In rupees (000s omitted). 





























July 15, | June 16, ine 23, i June 30,; July 7, July 14, 
ASSETS. 1932 1933. |" 1933 I-33) | (1933 1933. 
Total securities........ 28,39,52 | 38.74.58 | 38.74,60 39,73,62 | 40,42,08 | 41,05,87 
Advs. to Govt.ofIndia| 5.50.00 | 4.00.00 | 1.00.00 | 5.50.00 | 3.00,00 
Taina asteiteanticatis 8.17.81 } 3,73,35 | 365,03 | 3.62.55 | 340.91! 3.48.15 
Cash credite ............ 24,68,87 | 19,06,02 | 18.83.63 | 8,62,01 | 18,15,52 | 17,72,72 
Inland bills ............ 2,07,47 | 2.57.49 | 2.89.54 | 2.08.34 | 2.66.50 | 2.27.58 
Foreign bills ............ 17,15 21,30 14,71 16,80 19,13 21,35 
Dead stock ............ 2,64,82 | 2.62.90 | 2.62.45] 2,57.16 | 2.56.98 | 2,57,11 
Bal. with other banks 58,12 34.44 28,22 19,96 23,96 | 2,08 
ae ate awe 23,10,71 | 18,76,92 | 21,31,47 | 23,07,77 | 20,46,36 | 22,48,71 
LIABILITIES, 
Capital paid up ........ | 5.62.50 | 5.62.50 | 5,62,50 | 5,62.50 | 5,62.50 | 5,62.50 
Reserve ...........00006. | 5.1500 | 5,217.50 | 517,50] 5.17.50 | 5.17.50 | 5.1750 
Total otal deposits 78,22,43 | 79,79,19 | 80,80,53 | 79,42,47 | 81.43.65 | 81,31,69 
The above includes € £ £ £ £ £ 
Deposits in London | 1,131 | 940 960 948 | 1,023 | 873 
Advances in Londou | 967 923 | 945 952 | 984 966 
&c., at other | | 
Banks in London ... | 439 | 260 | 214 | 153 | 183 
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SOUTH AFRICAN RESERVE BANK. —In t’s (000’s omitted). 








| 
| 
yAuz. 5, duly 7, , July 14, ; Jury 24, July 28., Aug. 4, 
ASSETS. 1v32 | 1958, | 1945 1s os | 1933. 
Gold coin and builion ......... | 6,061 14,321 | 15,625 16,605 16,475 | 16, = 
Subsidiary coin ................. 518 580 384 390 | ‘389 
Bilis discounted: Domestic | 
and Union Govt. Treasury | 
OO aoa aians cia laei6 | 20 | 6} 13 | 62 | 60 
Billa discounted : Foreign..... 6 | 21,205 | 20,855 | 19,491 17,986 | 17,751 
Investment............s000000- 2.037 | 2,249 | 2,225 | 2,005 | 1,725 | 1,725 
LIABILITIES, 
SI iteshiniintduisineenianieesenes 1,000 1,000 1,000 LOMO =| 1,000 1,000 
a eee 9 624 624 624 624 624 
Notes in circulation ........... | 7,452 | 10,186 9,747 9,448 10,198 | 10,397 
Government deposite ......... 1,074 | 1,240 1.470 1,830 1815 | 1238 
Bankers’ deposita............... | 4'027 | 26.752 |27.031 | 27,552 | 26,322 | 27, 080 
Rutio of cash reserves to | | 
liabilities to public........... 1 48-5% ' 350% ' 369" | 397 40 9 40 6% 
BANK OF FRANCE. — In francs (000's omitted). 
\ Aug. 5, Jvly 13, S| duly 21, ; July 28, | | Aug. 4, 
| ASSETS | 1932. 1933. | 1933 | 1933 | 1933. 
LOE sce on shakiccnnciiek 82,178,945 | 81,549,342 | 81,728,872 81,976,108 | 82,081,166 
Foreign asseta— | 
Sight deposits ...... 3,365,190 | 2.574.914 2,572,893 2.572.202 2,144,468 
7 | 2,098,267 1,403,388 | 1,402,910 1,403,277 | eee 
| Home bills ............. | 3,002,946 | 3,065,515 | 2,965,628 3,461,143 
Advances against sec, | | | 
To the State ........ | 3.200.000 | 3,200,000 | 3,200,000 3,200,000 | 3,200,000 
Other advances ... | 2,823,307 | | 2,689,730 | 2,684,203 2,661,344 | 2,730.675 
Negotiable Bonda, | | } 
Sinking Fund Dept. 6,620,893 | 6,467,594 | 6,467,594 6,462,567 | 6,436,567 
ther assets (exclud- | } | 
ing forward exch.) | 5,986,160 | 5,372,085 | 5,363,020 5,302,908 | 
LIABILITIES. | | | 
Notes in circulation... 81,597,551 | 83,216,432 | 82,253,696 82,852,960 82.857 875 
Public denosita.......... | 4,200,670 2,579,135 2,634,491 2.751.557 2.908.762 
Private deposits ...... | 20,998.050 . 17,908.665 19,005,681 18,982.415 17,861,251 
Other liabilities ...... 2,479,437 2,616,335 2,491.251 2,452,617 eco 





Gold 
Of which deposited abroad 
Reserve in foreign currencies 

Bills of exchange and cheques 
Silver and other coin 
Notes of other German banks 
Advances 
[Investmenta 
Other asseta 


Notes in circulation 
Other daily maturing obligations 


Cover of note circulation 











SA eR eee eee e ene eeeeeneeeeeeees eee eee eeeeeeeres 


seeeeereeeee 


One e nena ne ee nena ereeee en eeeeeseeees 





Prreererrerrrrrrr rir rrr rity) 
se eeeeeeereeseeeeeeeeses 
seeeee 


Other liabilities ..........cccccccore evcccccece 


Aug. 6, July 22, July 31, 
| 1932. | 1933. | 1933 | | 
762,961 | 228387 | 244.960 | 
56.387 | 27.681 33.439 | 
131,394 | 84 040 | 77,612 | 
| 3,071,066 | 2,972 648 | 3,181,003 
208.592 | 302612; 204.848 
6,620} 13101} 4,731 
106,160 | 59571 | 164.538 
365.218 | 319830 | 320,176 
792,661 | 479.722 | 526,339 | 
| 150,000 | 150.000 | 150,000 
417,426 | 473,151 | 473.151 
3,966,868 | 3,261 162 | 3.492.125 
379.591 | 395843 | 412,332 
699,725 | 179755 | 196,599 | 
23-4% | 96% | 92% 





THE REICHSBANK.—In Reichsmarks (000's omitted). 


Aug. 7, 
1933. 

260,175 
48,503 
75,622 
3,967,594 
223.901 
8.131 
85,874 
32,004 
477,846 


150,000 

473,151 
3,377,997 
331.477 
186,523 
99% _ 


| 
| 
| 


NATIONAL BANK OF BELGIUM. — In belgas (000’s omitted). 














Position, 
| May 28, , Aug. 4, July 13, ; July 18, July 27, Aug. 3, 
ASSETS. ; 1914, 1932 1933 1933. 1935 | 1933. 
aaa “we i\ | (a) 2,628,321 2,685,528 2,686,488 2,690,531 2,688,648 
oreign dille anc 
| balances abroad... , | 232,650 _ oe j | — 
| Silver and other coin) | 58,754 63,360 | 63,366 64,144 63,925 
5 GREED cccvcsccncccces | 697,600 710,442 | 747,913 740,973 747,655 | 743,068 
| LIABILITIES, | | 
Notes in circulation... | 934,150 3,700,702 '3,632,652 3,614,468 3,603,378 3,625,148 
| Ouarrent ACCOUDL ...++ 112,125 161,880 309,090 324,453 3 342, 925 3 315,238 
| (a) In thousand francs. 
BANK OF JAVA. - In florins (000’s omitted). 
Position, Aug. 6, July 15, July 22, July 29, | Aug. 5, 
ASSETS May530, 1914 1932 1933 1933 1933. 1933. 
| Rives mncovcercca |, BO,10S | atten} | 206200 145.000 | 142,810 | 260,570 
, Ci eee ane |) | 69,690 67,300 65,040! 69,340 
other investments ..... ,> 77,567 | 93,921 ; ie 7 
Poreign Dilla ...........000 i “ie | S| 9350) SES 
| Other ampete ......cccccccee | — | a 25,190 24,210 25,570 | 24,960 
| LIABILITIES, | | 
| Notes in circuistion ...... | 109,499 | 223.228 203,100 198,490 197,360 | 199,710 
Deposite and bills payable | 11,250 | 33,810 29,660 28,560 28,200 28,790 
| 
BANK OF SWEDEN.—In kronor (000’s omitted). 
| ‘Aug. 6, . Jul y 15, ~ July 22, ; July 29, ; Aug. 5, 
ASSETS 1932. 1933 1933 | 1935 1933. 
SCR PIR sicininvccneneneminineatios 205,985 215,788 227.459 | 249.694 250,094 
Government securities—Swedish | 218,420 260,182 | 260,291 | 260,296 , 255,285 
sl * foreign... | ose | a ane | ia 
Other swedish bonds quuted ob j | } 
TN 94 | | ee 
Gold abroad not included in the | ' 
SINNED sccnovinevintieasoinins eee 89.437 | 97,214 86.845 102,497 
Bille payable tn Swedent - | 157,199 $7,509 | 40,772 36,852 | 29,683 
* abroad . | 26.903 3.530 | 5,674 4,116 4,347 
Balance Abroad .....sccsecsesneenes | 138,081 | 310,067 307.423 | 303.438 | 286,537 
CIR secnecescnscensnseccesseves } §9,875 |} 37,639 35.647 | 36,202 36,259 
LIABILITIES. } | 
Notes in circulation,.........00.+..- } 531,170 | 516,956 | 497,441 530,042 | 531,739 
| Government deposits . 81,321 | 167,922 | 165.087 | 151,992 | 144,513 
Private deposits ....... . 110,653 265,554 287.5135 | 281,188 281,460 
} ¢ The eum of the inems “* Bille payable in Sweden" and “ Advances” excluded 
advances and cash credits which are not availatie as cover for the note iasue, 
BANK OF NORWAY. ~In kroner (000's omitted), 
| Porition, ; | 
| May 31, | Jaly 31,/ July 15, | July 22, | July 31, 
| ASSETS. ; 1914. | 13932 | 1933 1933 1933. 
|} Voin and bullion—Goid ............ j 44,224 | 142.398 | 118.250 ; 118.250! 118.249 
Balance abroad and roreign bills | 28,533 | 13,279 45,824 44,640 | 42,872¢ 
Norwegian and Foreign Govern- | | 
| MeNt SeCUTItie® ...........eseeee0- | 8.816 | 27.215 | 38,960 | 38,960 | 38,762 
Discounts and loans ............06. | 76,911 279,371 | 222,597 | 223,529 | 225,897 
LIABILITIES. | 
Notes in circulation .........sc0..00. | 113,484 | 317,456 305,849 302,467 | 306,205 
“a Deposits at sight ..... ' 7,188 | 79,531 | 62.403 | 65,480 | 62,050 





° Wherect if, a in gold Kr. 32,576,000. 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 





| 
































| | 
Barclays Glyn, | Lloyds | Martins F “eS National National weet | Williams 
AV _—. ™ eekly Balances. Bank, ben 5 Mills Bank, Bank, Bank, | Bank, | cial —.. | Bank * tom 
ULY, 1933. Limited. and Co.| Limited.} Limited.| Limited.) Limited.| Bank, Limi Li 
| Limited. uimited.| Limited. 
| | feet 
| | | | TE ccnedibouti 
| | } 
AssETs. £ | £ £ | ¢£ | £ | £ | £ | £ | &£ 4 ae £ | £ 
Yoin, bank and currency notes and | | | 
balances with the Bank of Eng- | | 
NN Sh igs Cobras di cncnsiwacee 56,681 | 1,672 | 3,315 | 38,915 8,382 | 49,591 | 3,019 | 29,367 | 30,336 | 35,550 | 204,628 
Balances with and cheques in | | 
course of collection on other | | 
banks in the United Kingdom 8,476 662 | 1,132 |} 7,982 1,962 | 8,040 | 133 | 6,004 | 7,284 1,410 43,085 
Items in transit ............0..:0000: th a i 2,908 | 625|/ . oe | ks Bee al «fon 
Money at call and short notice... | 17,834 | 2,628 | 3,806 | 16,333 4,056 | 16, 107 4,051 | 11,151 | 15,686 | 4,253 | 95,905 
RIM GIBCOUMOT § .0.0.sc0ccsccsenscees. 76,165 | 682| 716 | 60,618 | 9,737 | 92,047 | 2,011 | 56,402 | 61,682 | 2,134 | 362,194 
EN siinikcdsinetinpenseodaverinane | 100,299 | 7,018 | 14,551 | 106,771 | 34,123 | 105,821 | 18,474 | 69,586 | 87,458 | 9,913 | 554,014 
Advances to customers and other | 
INI ook tack iaencwavssdevens | 152, 179 | 8,869 | 10,946 | 144,719 | 29,070 | 169,752 | 14,257 | 119,253 | 107,042 | 11,464 | 767,551 
Liabilities of customers for accept- 
ances, endorsements, &c. ....... 5,516 690 | 1,590 | 42,671 | 3,738 | 13,943 47 5,953 | 31,580 | 2,246} 107,974 
Bank premises account ............ | 7,492 412; 695); 7,926; 2,977 | 10,663 775 7,268 | 5,784 | 1,026 45,018 
Investments in affiliated banks . “| 6,700 | bee | we | 5,282 | | 7,54 esi 2,914 | 2,993 | 24,832 
| 4 411, 542 | 226 22,633 | 36, 751 | 434, 125 9, 670 | 473, 307. 42, 767 307, 498 | 349, 845. 35, 796 |2,208,734 
Ratio of cash to current, deposit | | | 
and other accounte................ | 9-66 | 8: 38 | 9-94 10:58 | 9: 99 | 11-43 | 7-76} 10°33 10-06 | 10-85 10-36 
| i a — Y ieee ie oe wa ad ; a , = ie, a ~ one 
LIABILITIES, | 
I  Ricvcsivesnsasssssesesses 15,858 | 1,000 | 1,060 | 15,810 | 4,160 | 14,248 | 1,500 | 9,479 |} 9,320] 1,875 74,310 
PND No a cacncesconeessesveee | 10,250} 1,000! 530! 8,000 2,900 | 11,500, 1,040; 8,000 | 7,500 800 51,520 
Current, deposit and other ac- | | | 
EE stlanciaccniisinonsnenuninvecie 379,718 | 19,943 | 33,325 | 367,639 | 83,857 | 433,616 | 38,892 | 284,066 | 301, 431 | 30,875 {1,973,362 
Acceptances, endorsements, &c... | 5,516 690 | 1,590 | 42,671 | 3,738 | 13,943 | 47 | 5,953 | 31,580} 2,246] 107,974 
Notes in circulation.................. ne Bere 5 | ee Let és 14 an 1,522 
Reduction of bank premises ac- | | | | 
I abiinitiniiilinaanisitiitinisinundans ees a a | ee ee | ee 246 
41, 342 | 2,633 | 36,751 434,125 | 94,670 | 473,307 | 42,767 | | 307, 498 | 349, 84 5 | 35,796 {2,208,734 


| in—ed/€ | 


























NATIONAL BANK OF DENMARK.—In !-roner (000’s omitted). | NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
| Position, | July 30, ; Apr. 29, | May 31, | June 30,,; July 31, (000's ornitted). 
ASSETS. May 30, 1914.| 1952. } 1933. 1933. 1933. | 1933. i 
Coin and builion... 76,644 133.209 | 133.180 133 180 133.178 | 133.178 | ; July 31, Juiy 7, Jaty 15, | July 23, July 31, y Si, 
Loans & discounts 88,470 166,793 | 107,257 | 108,168 | 119,014 | 107,586 ASSETS. } 1932 1933 } 1933 1933 1933 
Debtors abroad ... 24,102 | 21,802 5,934 11.759 | 32.571 | 34,386 ED siisiciecnverccneneninsowneen | 1,640,243 | 1,706,773 | 1,706,772 1,706,759 | 1,706,755 
Securities............ 11,988 61,266 | 94,199 | 102,560 | 106,316 | 111,850 Balance abroad and foreign | | | 
2 LIABILITIES. | | | | | CUFTEDCY ........0200---2eeees | 1,060,570 | 946,048 950,805 952,406 | 932,481 
Circulation ......... | 157,266 | 314,092 | 337,222 330,826 342,245 327,931 Discounts and advan ea... | 1,632,340 | 1,948,103 | 1,749,480 | 1,727,415 | 1,717.557 
Deposits ........... | 6.698 | 80,143 51.983 73.947 99,298 115,830 State notes debt balance ... | 2,722.651 | 2,619,548 2,619,156 | 2,619,075 | 2,618.900 
ee ee ee ee eee .  060)lC | 347,827 | 565,119 644,531 663,633 | 655,626 
BANK OF SPAIN.— In pesetas (000's omitted), LIABILITIES | | 
en «6 | 6 Bank notes iu circulation .. | 6,223,758 | 6,382,764 | 6,014,411 | 5,769,268 | 6,253,407 
y 30, 1914| July 8; July 15, July 22, | July 29, | cheek account balances... | "499,161 | 645,169 | 864.206 1,097.368 | °555,055 
ASSETS. May 50,1914) 19532. 1953. | 195 1955 | 1955 Other liabilities ............ 244,141 308.319 | 342,768 353,313 | 373,518 
RIE. derunnasiantimeoinas 521,775 12, 256.107 |2 9259,579 2,259.647 2,259 659 2,259.752 a mm mmm eae meena 






' 
Silver .... oo 728,600 | 579,719 | 637, 006 | 637,078 640.188 642,370 
Loans & Discounts 800,725 | 3,020,697 l2 »700,922 2,663,057 2 635,631 2,677,294 
Spanish 4% stock ... | $44,475 | 344.475 | 344,475 | 344,475) 344475 | 344475 

| 


RATIONAL BANK OF JUGOSLAVIA. —In dinar (000's omitted). 
Advos. to Treasury | 150,000 | 150.000 | 150,00 150,000 150,000 | 159,000 























_ LIABILITIES. ASSETS. July 31, | July 15, , July 22, , July 31, 
Notes in Circulation | 901,550 '4,782,325 |4,794,719 4,782,675'4.753,316 4,748,784 Cash reserve : | 1932 | 1933 | 1933. | 1933 
Deposits ............. 477,500 | 952,466! 914,092 | 932,052: 946,261 | 951,650 | Guid at home and abroad oo... 1.762.837 | 1,797.210 | 1.797 277 | 1 797.330 
Se 7 Foreign exchange ..............cssesseees } 219,061 | 104.367 101,039 | 97,617 
BANK OF PORTUGAL.—!n escudos (000's omitted). | Other foreign exchange.......c.seccceseeee | 84,511 | 44,585 42.434 | 40,750 
5 aaa “June a1, | June 26, | July Ss 12,, J 1 | Bills aud advances aywinst security ..... | 2,397,491 | 2.253.319 | 2 250,061 | 2,251,901 
uly re 21, ) ly 5, y wuwly 29, | Gove ° WME sencccsccetcsscnaucse | eee | 1,815,185 1,815,508 ,815, 
ASSETS | 1932. 1933. 1933. 1933 1933. 1953 ene “aon Degunietes : 0 senmeene 
ND sennseascsiptinsoense | 393.285 | 701.995 703,353 | 705.315 706,015 708.042 Note: elntieRiam . 1 sccsvcusceseuece | 4,855,081 | 4.314.400 4.265.552 | 4,305.579 
Balances abroad ...... | 521,915 | 387,383 | 391.363 392209 | 396.457 397.278 | SOA jo cimlativs "| "628:536 | 1061-466 | 1.114.181 | 1'037,309 
Diecounts ...... ee | 313,284 — 324,755 | 328,376 | 326,455 | 326.698 324,691 Time deposits | 1,429,046 | 1,298,031 | 1,300,281 | 1,312,501 
Government loans .... | 1,058,029 1,053,393 [1,053,393 |1,053,393 1,053,393 1,052,736 ———_———— ee —— —$——— 
LIABILITIES, 
Notes in circulation .. | 1,888,164 1,868,274 1,905,873 1,947,442 1,924,019 1,896,660 te : ad 
Government deporits, | 96,980 231,965 | 207,601 | 242.533 | 236.353 278,320 NATIONAL BANK OF BULGARIA. —In levs (0009's omitted). 
Bankere’ deposiias...... | 228,380 391,965 | 386,192 | 323.915 | 341,364 331,300 | _ et aad - 
Other deposits ......... 25,260 30,565 _—-37,855' 29,233 48,050 41,584 | June 30, ; July 7, 1 July 15, ; July 23, 


| July 23, 
ASSETS. | 1933 | 1933 {| 1953- 


1.520.860 | 1,520,908 | 1,520,981 


1M 53 
1,520,827 


1oS2. 


AUSTRIAN NATIONAL BANK.—lIn schillings (000’s omitted) Gold and siiver holdings ... | 1,516,334 | 














' | 
ste | 
Baiances abroad and fore: | 
ASSETS, Juiy 31, ; July 7, , July nly 15, | July 23, | July 31, CUFTENCIOS ..........-0ee0 276.047 | 98,110 | 106,698 137,707 | 120.833 
Cash reserve— is 1933 | 1933. 1933. 1953 Discounts and advances .. 701.118 | 861,248 | 866,180 559642 | 850.864 
Gold coin and bullion . 149.476 | 149,653 | 149.661 | 149,671 | 149,683 Advutees to the Treasury . | 2.965.483 | 2.872.872 | 2.872.872 | 2,872 872 | 2,872,872 
Foreign exchange ......... 40,605 39.039 | 39.039 39.039 39,039 LLABILITIES. i | | 
Other foreign exchange® .. 4 115 7,869 7.918 | 7,954 7,982 Capital paid up ......... ... | 500.000 | 500,000 | 500.000 500 000 | 50.000 
Billa discounted............+++ | 882,743 | 263.996 249,065 | 235,044 239,302 | Reserves ............0.. cece. | 2.292.772 | 1.192.448 | 1.192.481 | 1 ive 542 | 1,192,542 
Federal debtt | 91,577 | 658.994 | 658,944 658 944 | 658,944 | Bank notes in circulation .. , 2.656.672 i 2.097,938 | 2.618.479 | 2609 303 | 2.574017 
LIABILITIES. | | | | ! | Sight liatilities ........ cee. 1.069.157 | 1,599,107 | 1.605.936 | 1639011 | 1.622.241 
Share capital ...........s00-++ | 43,200 | 43,200 | 43,200 | 43.200 | 43,200 Siencelte.......... 227.941 | ‘201612 | 201.453} 201,244] 201,244 
Reserve fund — ............++. j 10,803 11,096 11.096 11.096 | lw ff." "——_— a aeeneemnmneaanens 
Notes in circulation ......... | 948,767 | 851,403 | 849,390 | 823,426 | 903,085 | 
i ' i 9 ' 
ain eins 148,298 250,091 | 247, 050 265,523 197,759 BANK OF LATVIA.— In late (gold frances) (000's omitted). 
* In dollar and sterling only. + In accordance with Art. 53 of the Statutes. | Ses a a 
Aug. 1, , Juiy 3, , Jaly , duly », July . y 
NATIONAL BANK OF HUNGARY.—In Hungarian Pongo ne me he} Tee eee ee ee 
(000's omitted ) | Gold bullion and coms... 35,595 46,368 | 46370 46.370 47191 | 47,192 
| Silwer comp............006 sick 154 6.74 76 1b.800 6 84 5.80 
ASSETS. ") July” y 31, July 7 % 9, | July 155) July 23, July 31, | ae ts = ian a i oa . a ia { oa — 
Meta) reserve— | 1932 | 3933. | 1933. | 1933. | 1935 | Freag. notem ant sinallcnatge 19,464 19.921 , 19758 20.924 | 22 094 | 21,644 
Gold cain aud bulliON ......cc.ccceeeeess I 96,526 96.569 | 96.569 | 96.570 | 96.570 | hort tera bulls ee Sr 72.563 66.910 66 863 67.030 66 904 66.630 
Drafte and notes ........cccceccecseesee: { 10,562 13,926 | 12,463 11.994 11 168 Loans avainst securities ...... 48,161 43.750 | 47820 48409 47.408 46,382 
Silver coin and bullion — ..........-.+.- } 11,225 9.243 10.459 11.691 | %,080 ion... 15.938 | 21.188 | 20353 21.565 | 20,757 21.895 
Inland bills, warrants and securities ... | 448,412 | 453.954 453./58 425.102 468.187 LIABLITIES. 
Advances to Treasury ..........ceeeeeeeee } 52,521 | 50,300 50.500 | 50,300 50,300 Neses ia citualaiien............ 36.010 | 31.674 31634 31,439! 31,120 31,546 
LiaBILITIES. ; | Capital paid up oo... . 19,676 | 19,2717 | 19717 = 19,717 | 19,717 | 19,717 
Share capita! (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 34,756 | 54.756) | fesurve oo... eee. 4,729 4,745 | 4745 4.745 | 4,745 | 4,745 
Notes in circulation ...........ceeseeeeeeees 403,117 | 359.637 334,126 320,186 364.260 | RIIII ocis<oacesaeesenscisoces 18.762 18.698 18 612 18.684 18,627 18,675 
Current accounts, depusite, &o. 63,194 | 60,737 | 64.525 78,428 | 712-162 | Current accounts oe... 62,494 | 77300! 76339 77.400 75.749 74,844 
Eee a 70,771 | 64.759 | 63642 65.350 | 67,451 , 67,493 
| Other liabilities ............... 5,233 5,244 | 5.4352 5,346 | 6, 014 '_ 5, 793 


* Calculated at pre-war parity of exchange, fseetecieeeanaenenene 
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BANK OF POLAND.—In zloty (000’s omitted), 


SDD cispenaseseeaeninaeneneih 
Of which held abroad 
Foreign exchange & balances 
Bills discounted............... 
Loans against securities ... 
Reserve fund securities 
Advances to State 
LIABILITIES, 
RED TIEN cccsccessccseresss 
Reserve funds ............... 
Notes in circulation 
Carrent accounts 








July 31, | June 30, 
1932 1933 
480,078 $72,569 
211,399 aa 
145,201 80,380 
682,311 634,158 
120,700 118.668 

92,189 91,605 
70,000 90,000 
150,000 150.000 
114,000 114.000 

1,089,171 | 1,003,797 

155,326 151,593 


July 10, 


1933 


472,651 


86,123 
615,929 
110.062 

91,605 

90,000 


150,000 
114.000 


1,021,366 


152,903 


THE ECONOMIST. 


July 20, 
1933. 
472,724 
80,393 
614,026 
105.776 
91.696 
90,000 


150.000 
114,000 
980.959 
181,965 


July 31, 
1933. 
472,781 


81,157 
633.260 
119,855 

91,141 

90,000 


150,000 
114.000 
1,002,573 
173,932 


BANK OF FINLAND.—In F. Marks (000’s omitted). 


ment securities 
Discounts and loans 
LIABILITIMA. 

Notes in circulation 


Deposits at notice 25 | 105,028 









July 30, | | May . 31,, Jun Junels, June 30,) | July B.: July 31, 
ASSKTS. 1932, 1933 1933. | 1933 1933. | 1933 
SND. ‘scinnnnisipstemntiontnabingaynlin 50,284 48.135 | 48.142 } 48151, 49.822 | 49,825 
Silver and other coins ...... 4,672 4.90] 4.482 | 4,914 4.712 4,534 
Foreign currency ............ 18,158 10,06) | 9,920 | 11.457) 10,52] | 10,933 
SS ee eee 86,365 76,889 75,296 | 75.728 72.705 71,516 
9,955 | 10,493 | 10.163 | 9,815) 9,500 | 9,301 
12,000 12,000 12.000 | 12,000; 12.000 | 12,000 
; 2,015 2.130 | 2.130 | 2.130) 2.130 | 2,130 
Banknotes in circulation 98,261 92.359 | 90.041 | 9).481) 89,842 | 92,134 
Current accounts ............ 25,514 20.863 | 22.836 20.266 30.390 | 21,398 
STD: ccciscssutuippuvoseunnnas: 36,818 30, 422 | 2s 29, 660 660 | 30,522 1 19,672 | | 25,002 
BANK OF DANZIG.—In Danzig gulder (000’s omitted). 
July 30, | May 15,| May 31, |) June 15,| June 30,| July 15,) July 31 
KTS. 1932. 1933. 1933. 1933. 1933. 1935. 19353. 
Gold coin and bul 
i Rivenscumennn 31,645 | 28,864 | 31,914 | 31,914 | 35,051 | 35,050) 35,050 
Dansiy subsidiary 
Si ieminaehnnnnias 3.764 4,309 4,163 4,481 4,140 4,190 3,773 
Balances abroad | 
and foreign bills | 16,568 7,442 8,892 9,270 5,034 6.450 7,595 
Advances ......... 380 610 863 53 7719 609 677 
Diacounte ......... 6,619 9,245 8,105 6,960 8,774 1,079 8,627 
Other bala. ........ 40 37 31 34 43 55 48 
LIABILITIES, 
Capital paid up.... | 7.500 7,500 | 7,500] 7,500] 7,500] 7.500 | 7.500 
Notes in circulation’ 38,857 33,665 | 37,083 33.979 | 37,342 | 34.470 | 37.531 
Depositaondemand 12,063 7,482 7.341 7,733 ' 5.641 8,727 8,863 
BANK OF JAPAN.—In yen (000's omitted). 
~ Position, | J July 16, June 24, 4, ) July. a ~ July 8, July 15, 
ASEETS. June, 1914 1532. 1933. 1933. 1933. 1953. 
Gold coin and f 
bullion ...... 221.320 i 429,067 425,070 425,070 425,070 425,070 
Other coin and 
bullion ...... 71,449 51.274 51.754 51,259 51,797 
Disconnts ...... 41,740 688,928 630 106 640.143 613,590 610,068 
Advances ...... 70,540 128,425 51.866 §2.152 52,486 52,508 
Govt. bonds ... one 117,533 425,855 422 687 $71,779 444,865 
LIABILITILS. 
Notes .. . 362,270 955,498 | 1,179.250 | 1.258.238 | 1,108,207 | 1,080,631 
Govt. deposits 87,340 359,010 250.634 225.503 298,002 281,197 
Other deposite 11,440 113, 502 | 94,100 85,998 96,116 112,940 
CENTRAL BANK OF CHILE.—In §$’s (000s omitted). 
June 10, ; May 12, “May "19, )2 May 26, ; June 2, } June 9 
ASSETS. | 1932. 1933 |“ 1933. 1933. 1933. 19353. 
Gold at home ......... 68,877 74,180 | 74,400 74,549 74,835 74,963 
Gold abroad............. | 90,243 | 80,313 79,569 79,582 79.663 79,807 
Discounts & advances 27,792 65,986 65,687 66,132 67,283 67,354 
LIABILITIFS. 
Notes in circulation .. | 450,446 | 515,325 | 510,309 | 510,541 524,675 | 504,878 
Deposits ..............004 88,104 | 345,632 | 348.340 | 348.145 | 337,860 | 358,762 
Paid-up capital ........ 90,832 | 90,832 ' 90,832 ' 90.832! 90,832 ' 90,832 
LONDON RATES. 
| | 
Aug. 3,| | Aug. 4, Aug. 5, | Aug. 7,) Aug. a! Aug. 9,| Aug. 1¢; 
1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
Bank rate (changed from % % % % % 
23% June 30, 1932) ...... 2 2 ? | 2 2 2 
Market rates of discount— { 
60 days’ bankers’ drafts. | #—% | t—y | t—-4 i—A | tA | i-a 
3 months’ do. - #3 2—} be t—% | i-—ad | i-—av 
4 montis’ do. iA + te 2 &—' | w—: | w+ 
6 months’ do. R- h—? 3 #—2 | 4-2 | #2? 
Discount aD — tc 
2 months’ A—*e | it—t | it-' oa t—& | i-& | t-& 
BOR ccccccccee -i&—th * vy é w 4 wt 
Loans—Day-to-day.......... —} i i—1 & |e. [3-1 [3-1 
UE ccccapsseneuernseinnesae —l —l +-1 t—1 +-1 t—1 
Deposit allowances: Bank } i : : t 
Discount houses at call .... j + + 
RR ccnncevnieianeneinesein i ? ? 


Balance abroad and foreign bills | 
Finnish and Foreign Govern- 












Position, | July 30, ) July 15, July 22, | July 31, 
(May 30,1914.) 1932 | 1933 1933. | 1933 
| 35,091 | 304,350 | 322.577 | 322,567 | 322,568 


| 
21,826 
105,151 


} 123,941 
21,225 









90,379 } 677,157 j1,080,590 1,086,711 1,101,675 


} 347,240 | 290,798 | 291,369! 291,832 


} 


| 992,805 


991,298 | 992,241 | 


942,139 


1,087,665 1,064,986 1,040,487 1,080,857 











028 270,250 334,740 


BANK OF LITHUANIA.—In It. (000's omitted). 


0 323,970 











1935 | % % 
July 13} 4 
» 20; t—1 
» 22) 4-1 
Aug. 3 | §—1 = 
» 10} t-1 —* 


| 
| 44 


% 


2t—-+ 
2t—+ 


% 


24—3 
2i:—3 
24-3 
2}—3 


| 




































































- «ye 
[August 12, 1933. 
LONDON RATES OF EXCHANGE. 
1.—Spot Rates. 
(Range of the day’s business.) 
| Par of | | > 
eee Aug. 4, | Aug. 5, | Ang. 7, | Aug. 8, Aug. 9, | Aug. 10, 
Hondon on | ex | 1933. | 1983. | 1933." | 1933. | 1933. | 1933. 
New York, $ | 4-86§ 14-48-4-534- 49}- -524) 4-45-50 |4°48-4'50}! 4 48-493 
Montreal, $... | oar \4-78-4- 82 4-80-4- 82) 4-76-4-80)4°77-4°79} 4°74.4-77 
Paris, Fr. . [124-2 844-843 (844-848! 842-848 |54 84th) 844-84 
Brussels, Bel. 35.00 123-70-  \23-65- | 23-68  |23-70 23°70-23°75 
23-80, 23-75 23:75] 23-76) 
Milan, Li. .. | 92-46 63-63} | 623-63 621-634 | 62% 634 624-63) 
Zurich, Fr.... | 25-221 |17-10- {17-08 17-08- 17-08 ‘17-09 7°13 
“| | 17-16) 17-12 17-14 17-13 
Athens, Dr... |375 } 575-600 | 575-600 575-600 | 575-600 | 575-600 
Hels'fors, M. |193-23 | 226-228 | 225-228 | 225-228 | 226 228 | 226-228 
Madrid, Pt. | 25-22) | 394-39} ! 39}-39} | 393-398 |39%-39f4| 3I9%-394 
Lisbon, Esc. [110 |109} 110}; 109-110 | 109-110 | 109-110 | 109-110 
Amst'd'm, Fl.| 12-107 \8: 20-8- 23/8: 18-8- 21! 8-19-8-22)/8-19 8-218-20-8-2) 
Berlin, Mk.... | 20-43 13H- 13H 138 #. | 13#-fia 13H #(2)) 134-8 @) 
Vienna, Sch. | 34-58} "29-31t | 29-31t 29-31t | 29-311 | 29-312 
Bu'pest, Pen. | 27-82 | Te 20}*| 183-2036! 18}~-20}*| 184-203%| 183-203 
Prague, Ke. \1643 y111}-112 | 111- 112 | 111-112 | 111-112 [111}-112 
Warsaw, Zl. | 43-38 | 294-293 | 293-293 | 29}-29§ | 294-293 | 293-293 
Riga, Lat. 25-223 | 16-18 16-18 | 16-18 16-18 16-18 
Buch ar'st , Lei 1813-6 | 550-580 | 545-575 | 545-575 | 545-575 | 545-75 
Const'ple, Pst.)110 } 6908 6908 | 5 690$ 690; 6908 
Belgrade, Din.|276- 32 |} 240-250 | 238-248 | ee | 238-248 | 238-248 238-48 
Kovno, Lit, | 48-66 {| 32-35 32-35 < | 32-35 32-35 32-5 
Sofla, Lev.... 1673-66 | 475-500 | 470-500 | «= |} 470-500 | 470-500 | 470-500 
Reval, E. Kr. | 18-159 | 18§-19} | | 183-203 | =] | 183-19} . — 183-19} 
Oslo, Kr. . | 18-159 |19-80 119-85- | “ 119-80- j19°8 
|. 19-95] 19-95} | 19-90} 19: 90 13-80-90 
Stockholm,Kr.| 18-159 |19-35- 119-35 a 19-35- |19-35- | 
| 19-45) 19-45) 19-45 19 45) 19-35-45 
Cop'h'gen, Kr.| 18-159 122° 35 \22-35 22-35- 22 -35- | 
| i 22: 45 22-45 22-45 22- 45 22- 35-45 
Alex'dria, Pst.! 974 ' 972-97§ | 978-972 972-978 | 972-978 973-978 
Bombay, Rup.it 184, |18q-18¢4 (184-18% have isa (lsh 18h (18h a 
Cal utta, Rup.|t 18d. [18 g—18%)/184-188 18-18% 184-184 18% 
Madras, Rup. [+ 18d. (184-1895 184-184 (18 sy-184 124-184) + er 
Hong Kong,$ \t .-. | L6¥-17k | 16%-173 | | 163~17} a -17% , 168-17 
Kobe, Yen... .44°58d. | 144 148 | 143-14} | 144-142 ' 148-14 142-2 
Shanghai,$ it .. } 149-152 | 148 15$ 142-15} | 145-15} | 143- ist 
Singapore, $ jt 28d.  |27}§-2874¢/2743-28 4 |27 4 - 28 a | 27 tt -28 27-28% 
Batavia, F. 12-11 is 20-8-24)8- 188-25 |8-19)-22).8- Bi 22},8 19-8-22 
Rio, Mil. \t 5- 899d.) 44-48d.* | 44-43d.* | 44-434.° | 44 42u.% 44-4Rd® 
BR. Aires, $... }+47-62d. shania 42-424. |42-424d. ©142-42}d.* 42-4244* 
Valparaiso, $ 40 Nomina] | Nominal | | Nominal | Nominal (a) 
M'video, $... \t 51d. | 33-35d.3 | 33-36d.1 | 33-35d.] | 33-55.3 | 33-3512 
Lima, Sol. ... | 17-38 | 21-90] 21-903 | } 21- 903 21-903 21-903 
Mexico, Pes. 9-76 | 154-16} | 154-1643 15}- 16}! 15}-1633) 15 -162 
Manila, Pes. |¢ 24-66d.) 2/2-2/3 | 2/2-2/3 | 2/2-2/3 ae 2/3 | 2/2-2/3 
Moscow, Rbis.! 9-458 |6 449- 62 \6-449-62 | 6-428-41 |6-42§-44416- 432-44 
B’ngkok, Baht.'¢ 21-82d.) 21-22 | 214-22 | 1 214-28 | 214-222 | 21-907 
Usance: T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaigo (90 days 
t Pence per unit of local currency. (a) Nominal. (b) Official rate. (c) Sellers 
Il.—FonrwarpD Rates. 
(Closing quotations.) 
Aug. 4, ; Aug. 5, (Aug. 7, | Aug. 8, ; Aug. 9, | Aug. 10 
London on | | 1933. 1933. [ 1933. 1933. | 1933. 1933. 
Per £ Per £ Per & Per £ Per £ Per £ 
(b) (b) (6) ” (b) 
1 Month rf 1-4 lj-1 1-1} 1-1} 
New York, cent 3 2-23 2-2 24-2 2-2) 2-24 
3 ” 5 34 34-38 3i-3} 3-3} 3-H 
(a) (a) (a) (a) (a) 
1 Month | par-2 par 2-par 3-par 3-par 
Paris, cent ...... 2 a par-3 par 2-par 3-—par 3-par 
i? i 1-5 par 2-par 3-par per 
(6) (0) . 1) (6) -@) 
1 Month 1-3 1-3 b 1-2 per 2 | par-2 
Amsterdam, ct. 3 3-5 5-5 3 3-5 1-3 14-33 
Li Sn 5-7 5-7 3 5-7 2-4 25-4) 
(6) (b) y (b) (6) (o) 
1 Month | par-l par-l 3 par par par 
Brussels, cent..4| 2 4, par-l par-] xa par par par 
3S « par-1] _pe- 1 par par pe 
(0) (0) () (0) | 
‘| 1 Month | par-2 par-2 par-2 par-2 par-2 
Zurich, cent 4.4] 2 4, 3-5 3-5 2-4 3-5 3-5 
(} 3» 5-8 5-8 5-1 5-8 6-8 
(b) (b) () (5) (6) 
L 1 Month t-3 me t-% t-* - 
Milan, lira ...... ” t-te tate 4-3 t-3 te 
. ik-w | At aa 4+ | hee 
(a) Premiun, i.e., “* under spot ” (6) Discount, i.e., “ over spot.” 


OVERSEAS BANK RATES. 








Changed From To Changed From To 
% % % 
Albania ......... July 1, 1931 9 4 Oct. 26, 1932 64 6 
Amsterdam ... July 28,1933 4 5 May 22,1933 4 
Athens ......... June 6,1933 9 it Oct. 9,1931 2 af 
Batavia.......... Mar. 10,1930 5 44 Jan, 25,1933 44 3 
Belgrade ........ July 20,1931 63% 7 May 15,1933 4 it 
Berlin ........... Sept. 22, oo 5 3 Jan, 28,1932 6} / 5to 
Bruasels ......... Jan. 13, 1932 23 3 s 
Bucharest ...... Mar. 3.1932 8 7 Jan, 1,1935 6 46 
Budapest ....... Oct. 17, 1932 5 44 | Rome ........ Jan. 9,1933 5 + 
Calcutta ........ Feb. 16,1933 4 a FTE acveesese Mas 25, 1932 & 
Copenhagen ... June 1,1933 34 3 | Stockholm... June 1, 1933 t 3 
SEE Scceniany May 6,1935 4 3 Swiss Bank 
Helsingfors. June 2,1933 6 5t places .. Jan. 22, 1931 2 2 
Kovno ... May 4,1932 7 7 Tokio July 2, 1933 4- 3-6 
Lisbon .......... Mar. 15, 1932 a 6 Vienna Mar. 23,1933 6 5 
New York Fede Warsaw...... Oct. 20, 1932 7 6 
__ral Reserve . May 25, 1933 3 BE 8 TEED cccercose June 30, 1932 1932 ot 3 





Central Bank of Chile.— Discount rate for member banks, 6% 
public, 79% 

@ 53% applied to banks and credit institutions. 

66% applied to private persons and firms. 

CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 

The Irving Trust Company cables the following money and 
exchange rates in New York :— 


% ; discount ra rate for the 





Aug. 10, July 12, July 19, July 26, Aug. 2, Aug. % 
1932. 1933. 1933. 1933. 1933. 1933 
Yo %o % % % 
Call MONEY nccocccccccccccsccccccscccccce 1 1 1 
Time money (90 days’ mixed ooll.) 1) 2 3 a? lt lt 
Bank acceptances :— co ng Rates-———_—_—_——_— 
Members—eligible, 90 days ...... 
Non-mem.—eligible, 90 days ... { } i i i 
Ineligible, 90 days.............s00e on eee one one oes ons 
Commercial accept., 90 days........ 3 ht ly lk 1g 1} 
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——$——$—$— 








| 

| 

Rates of Exchange,| Par | Aug. 10,|July 26,) Aug. 2.) Auz. 9, | 

New York on— | pevet. | 1932. | 1933. "| 1933. 1933. | 

London— { } 

60 days.......... 3-474 | 4-62 | 4°52 4-48 | 

Cable..........00+ Dollars for £1 4-8666 3-493 4:°6337) 4-5325) 4-4950 | 

Cheques .. 3-49} | 4-6337| 4-5325| 4-4950 | 

Paris ...... chequea Cente for 1 frane 3-918 3-92 5°43 5-355 5-32 | 
Brussels .. ~ Cente for 1 Relga 13-90 13:88 19-35 19-03 8-95 
Switrerland ‘ \C ents for 1 franc 19-30 19-48} | 26°85 26°60 | 26°25 
Taly..cccccce Cents for 1 lira 5-263 5-11} 7°31 7-175 7-135 
Berlin ...... o Cents for 1 mark 23-82 eb 33-05 32°55 | 32°40 


Vienna ...... » Cts.torAustrn.shig. | 14-07 ein 16 00 16:00 | 15°50 


ae Cents for 1 peseta | 19-30 8-00 11-58 11-375 | 11-34 
Amsterdam 6 

Copenhagen ,, 18 75 20-75 20-30 | 20°10 
i incsisneee » »|Cents for 1 kroner 26-804 17-55 23-30 22-80 22:70 


Stockholm... ,, 17-97 23-90 


| 

| 23:40 | 23-20 
Cents for 1 drachma a 0 648 | 0-788 

i 

| 





SE ns SG } 0-76 0 76} 

Montreal... 4 [Cents for Can. $1 | 100 86) 938 944 | 955 | 
Yokohama »  |Centes for 1 yen 49-85 i 00 28-65 27°36 | 27:08) | 
Hong Kong , (|Centsa for H.Kong& ae eee een | 


Cente for 1 guilder | 40- 7m. | 40:26 | 55-95 | 55°15 | 54:80 
| 
| 


Shanghai ... ” 
Oalcutta ... ° 
Buenos Aires ,, 
Rio de Janeiro ,, 


|Cts. for 1 Shng. tael . 

\Cents for 1 rupee 36-50 
Gold pesos for $100}103-65 
Oents for 1 milreis | 11-96 | 


34-875 | 34°18 = 


: |" —t= {> 






































Vaiparaiso.. ,. Cents for 1 peso 12/125! .. 
SOUTH AFRICAN EXCHANGE RATES. 
_(BuviIne RaTes PER £100 STERLING). ee } 
| ' 
35 30 days’ | 60 days’ | 90 dayn’ | 
| ez. | Sight. sight. | sight. aleht. | 
— oe Pe eee ee Se | 
London on :— | | | | 
Rhodesia ..... | £100 § 0 | £10017 §| €101 7 €| £10117 6 | £102 2 ¢& | 
South Africa, | £100 17 6 | £101 7 6 | #101 17 6/ £102 7 6; £10217 6 | 
} 1 \ 
tate ts SELLING RATES PEK £100 (! (STERLING). cae R aah 1 2. 
| Sight. Telegraphia 
a a a 
London on :— eeaa | £ad | 
DE hice Sake | Wane 
ae ; 9917 6 | 9917 & | 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the following | 
rates of Exchange :— | 
| | 
Country | Method of Quoting. Par Value, Usance, i —_ 
{ | ‘ 
Bolivia  .....-00...e06- | Bollvianoa to £ ...... | 13-33 90 days | e 
Oolorubia ..... ee | § Bogota (sight) | 55-1413 
Keuador ........ Sueres to€ ...... ai 24-3325 Sight London | 26 °91i4 
Nicaragua ..... Cordobas to& ...... 4: 8605 ” ‘ . 
Salvador ... -- | Oolonea to € ......... 9°73 ~ | 13-55 
Venezuela .. | Bolivarestof ...... 252215 ” | 23-00t 
Guatemala ........... - | Quoted in New York | oe | a t 
| j 
~e No ratee available, + Nomival. “{ Rates calculated on basle of New York 


@roas rates. 
OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA ANU DOMINION OF 
New Zratanpd 























piensa caieniansiesatiiiaadlidammpaeemn atoms ——— Sen a ee 

London on Australia and | Australia and New Zealand 

New Zealand. on London.* | 

‘fae. | Setling. ing, Selling. 

Aus- | New | Aus- New | Aus- | Nev Aus- | New 

tralis. | Zealand.) tralia. | Zealand.| tralia. | Zealand.' tralia, | Zealand. 

ant « f «- £ a | ot oe ha Pay 7 ws =| 

Bight ... 126% 126 — 124 ‘l | 1244 134 | 12s# | 124 
SOdays| 127% 126 | 1244 123 1253 | 1243 
60days| 127 127 ‘ep | eos 12444 | 123 1254 1248 
90 days 28 127% oss 1244 | 123 125 1244 














© All rates (Australia snd New Zealand) uow based on £100--LONDON. 


BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended August 3, 1933, aro issued by the Statistical Depart- 
ment of H.M. Customs and Exciso :— 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into Great Britain 
and Northern Ireland, week ended 
GAugust 10, 1933. 


Gold exported from Great Britain 
and Northern Ireland, week ended 
August 10, 1933. 











ee _—— adic ienclemuciaie 











i | i 
From | Bullion.* | Coin.t To | Bullion | Coin | 
\ | 
£ ! £ { £ | 
Neotherlands...... | i | 5,499 | Germany ...... | 3,207 i 
Belgium ......... 37,330 | Netherlands... | 893,991 | 
ae | 420,857 | Belgium ...... 105,600 a 
Switzerland coe | 2,255 | France ......... 56,568 | 23,016 | 
BE ekecsackasss 2,250 | Switzerland ... | oe | 6,500 | 
 aenccscuainies 7,396 |  ... | Channel Islands} 10,000] —.. 
I aictcnceicanty 148,796 | or ' Other countries | 800 | 
DPCM “asescbueonn 49,751 } | | 
Venezuela ...... 33,420 | 
British W. Africa | 81/685 | | | 
British S. Africa | 153,805 | 
Tanganyika j 3,670 | j 
Kenya ............ 2,141 ie 
British India ... | 376,932 | 14,550 
British Malaya | 89,717 ie | | 
Hong Kong — 83,540 2,000 | 
New Zealand ... 35,660 } | 
Canada .......... 300,681 ; | | 
Trinidad and | | | 
Tobago 10,106 on | 
British Guiana 2,070 ss 
Other countries 1,293 | | 
Total declared Total declared | 
ID connie 1,840,493 24,354 value. ...... 1,070,166 29,516 | 


Movement during year 1932 ....... 
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IMPORTS AND EXPORTS OF SILVER. 








Silver Imported into Great Britain 
and Northern Ireland, week ended 
August 10, 1933. 


Silver Exported from Great Britain 
and Northern Ireland, week ended 
August 10, 1933. 

















} | } 
From | Bullion.* Coin.t To | Bullion.* | Coin.t 
£ £ £ £ 
Soviet Union ... | 35,000 | 1,200 | Sweden......... 2,342 
Germany ......... | 20,733 | 116 | Denmark ...... 1,090 
Netherlands | 21,300 | Germany ...... 2,794 
France ....... a 1,962 i... ae 2,827 
United States ... | 56,577 Persia .. 3,120 | ail 
Irish Free State 2.800 | Channel Islands ; 100 
See 4,200 British India... 2,500 | oa 
Other countries | 659 | Straits Settle- | 
ments 1,490 | ous 
Other countries 350 | 100 
eee are | oe S ccsccacalama 
Total declared | | Total declared | 
value ...... 139,782 | 4,775 valu vee | 16,513 200 
| | 
® At current market price. + At par. 
GOLD MOVEMENTS. 
1933. ARRIVALS. | 1933 WITHDRAWALS. £ 
Aug. 4 Bar gold............. ; * Nil PN D- Seccninctaciciaccncssceceuns Nil 
» 5 Bar gold. as , 3,917 | a, aca aaa arama Nil 
a siiiiiiianiiaiih Nil a S aiepasiieeasananiaemnian Nil 
a: Bar ‘gold .. Reicentemeened 1,146 | i ae i tema ees Nil 
Se ent ned gcse Nil | de MP Ua cas cata dace nase Nil 
a ae eee 1,868 | i TREES Ie aime eee Nil 
—— —_ | a 
DN anistascrudasaduunase 6,913 | WO saicccracienias Nil 
Movement August 4 to Aug. 10, 1933 (inclusive).................... £6,931 in 


cEtabaerannas Scataoncunanead £1,198,906 out 
Movement during 1933 (January 1 to “Aug. 10 inclusive) ......... £70.365,043 in 
Movement April 29, 1925, to Aug. 10, 1933 (inclusive) ............ £21,806,402 in 
Movement September 21, 1931 (gold standard suspended) to 

Aug. 10, 1933 (inel: SERIE fa cee et ee ee £54,181,816 in 


Messrs. Samuel Montagu and Company wrote on August 9, 1933, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,155,514 on the 2nd inst., as compared with £190,054,120 on 
the previous Wednesday. Purchases of bar gold by the Bank 
during the week under review amounted to only £6,931. 

Substantial amounts of gold have been available in the open 
market and although there was a keen demand from the Continent, 
a fair proportion of the supplies was taken for destinations not 
disclosed. 

Quotations during the week : 

Equivalent value 


Per fine ounce. of & sterling. 


TE sic btennaasescadanees 124s. 7d. 13s. 7-66d. 
Dae 24s. 64d. 138. 771d. 
°° oF ocvacussdeanscdaucdawsis 124s. 9d. 13s. 7-44d. 
$3, MBps anacatessvnusddaadaren 124s. 73d. 13s. 7-60d. 
sil  \Gaedaseebuccosanscamaes 124s. 8d. I3e. 7 -S5d. 

Average of above five days 124s. 7-60d. 13s. 7-59d. 


The s.s. ‘ Comorin,”’ which sailed from Bombay on the 5th 
inst., carries gold to the value of about £568,000, of which £522,000 
is consigned to London and £46,000 to Marseilles. 


SILVER. 


A quietly steady tone has ruled during the past week and prices 
have shown only small variations. Continental selling continued, 
but Americ a was less disposed to offer, and gave support on 
occasion. The Indian Bazaars and speculators have made re-sales 
but have also bought and, at the present level of prices, China 
has been inclined to buy. 

The market has a fairly steady appearance at the moment, but 
the tendency is still uncertain. 

Quotations during the week : 


IN LONDON. In New York. 

Bar silver per oz. std. 
Cash Two Months’ 

delivery. delivery. 


Cents per 
Ounce 
-999 fine. 


August 5S .....-.+ 17id l7##d. August 2 ......... 356} 

a errerere 17id. 18d. ay ON ewenewd 364 

aes 2 ikeoaiaeschen 17 jd. 18d. i OE Raeaacace 356} 

a Eeseta ees 17 33d. 184d. de. Uae redtowsast 36} 

ae | eee 17 Rd. 18d. a OP Pacapuaias 36} 

Average of above is ee 356} 
five days...... 17-900d. 18-000d. 


The highest rate of exchange on New York recorded during the 


| period from the 3rd inst. to the 9th inst. was $4-584 and the lowest 


$4-45. 
INDIAN Currency Returns (in lacs of rupees). 
July 31. July 22. July 15. 
Notes im CirCulation: «.......<<cccecessccccsccce 17,886 17,819 17,752 
Silver coin and bullion in India ............ 10.513 10,443 10,400 
Gold coin and bullion in India ............ 2.913 2,907 2,907 
| Securities (Indian Government) ..... ; 4,463 4,469 4,445 


The stocks in Shanghai on the 5th inst. consisted of about 
126,800,000 ounces in sycee, 282,500,000 dollars and 6,480 silver 
bars, as compared with about 127,000,000 ounces in sycee, 
280,000,000 dollars and 6,480 silver bars on the 29th ulto. 































GOLD AND SILVER PRICES. 














































































































































































































\Net Profit 
After Amount 
Balance | ,, | 
y Payment | Available 
Co : ear | from 
mpany. of for 
| Ending. | Last jo 
A Deben- Distri- 
ccount. 
| | ture bution. 
| Interest. 
—  ——_—x ws wa wee be ee Se 
Clarkson’s Vid Brewery June 30 | 4,971) 10,039) 15,010 
Friary Holroy ta June 30 26,572 74,284) 72,615 
Kay’s Atlas Brewery ...... June 30 | 58,803 13,260} 52,063 
Wells’ Watford Brewery | Apr. 350 9,675} 5,582! 11,257)} 
Rubber and Tea 
EE IN, ois vssassenscees Dee. 31 | 3.5751 Dr. 3,21¢ 364) 
Sungei-Timah Estate......... Mar. 31 | 36% | Dr. 1,308) Da 946) 
Textiles. 

Tootal, Broadhurst, Lee June 30 | 16,057 100,449 116,506 
Trusts. 
Continental and Industrial | Mey 31 | 93,733 93,913} 187,646 

Other Companies. 
Aberdeen University Press June 30 | 267 2,037 2,304 
ERY EES) snsscvs0cens Mar. 31 | 5,302 20,233 25,535 
Salter and Salter ............ June 30 |Dr. 35,506|Dr.  2,250\ Dr. 37,736} 
Wilson Bros. Bobbin. ...... | July 15! 911! 22,820! 18,331! 
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OVERSEAS RAILWAY RECEIPTS. 




















| 


| Prefce. | 





‘Amount 


- 
| £ | 
| 3,900) 
| 20,936) 
2,970} 


15,000} 
41,250) 
| 

1,181) 
5,000) 


| 
' 
































i : ce | | Gress Receipts Gross Total 
Gold Siiver Silver. si # |2§ for Week. Recei; te. 
eS ae || (ee Cash Name. | 5 | gz 
| i C 2 = 
Ounce, | Cash. Forward, | Be -S) as | 19353. | + or — 1933. + or — 
——SS— ee 2a ——— —_ { 
1933. a. d. d. d. d. _ 
Aug. 4 ... 124 6} } 17% 18 Aug. 7, 1927 31% INDIAN. 
o So! 124 9 | 17% 18 » 6, 1928} 29; 1933. Rs. Ta. Rs. Rs. 
a ee Ba nk Hol iday. | + 5. 1929 25 $5 Asaam Bengal...... | 13 |July 1 1,330| 3,08,700]— 20,164)  38,04,80]}— 1,23,835 
9 ' 9. Barsi Lt. Ry. ...... | 14 8} 202) 1,09,300}+ 78,100 6,69,800}+  2,02,800 
» 8 ... 124 73 | 17 48 18 4 | ” 6. oo. oe) Bengal & N.Western | 15 15] 2,114! 5,29,488|—- 57,062] 1,02,83,740|+ 83.943 
» O.. | 194 8 | 17H | 18 ” 1931 te Bengal-Nagpur .... | 13 1] 3,274) 12,78,000|— 24.012) 1,83,75,909/+ _2,64,770 
nD: sun 124 8 18 fs | 18 | 184 Fo 4,1932; 17% Bombay, Bar.&0.1. | 17 29) 3,072] 15,12,000}— 4,000] 3,50,52,000| + 18,20,000 
—_——— a _ Madras & 8. Mahr. | 14 8} 3,230) 15,31, 000) + 91,521} 2,26,46,242)+ 21,63,044 
+Rohilk'd& Kumaon} 15 15] 572) 1,07,010} + 695}  20,25,981) — 38,771 
~— — | South Indian .... 13 8! 2,528! 11,11,606 : 25,2071 1,52,13,430|— 1,65,292 
| + including Lucknow-ban iily Siate Kaliway. 
COMPANY NEWS. | CANADIAN. 
ee tec a a | 1933. | 3 | $ $ 
fanadian National | 31 |July 31/2 25749) 4, 248, 216| + 289,864! 80,757,467} —12,204,890 
Canadian Pacific .. 31 31/17024| 3,257,000] + 245,000! 60,866,000!— 6,849,000 
‘ 
WEEKLY TRAFFIC RETURNS. | SOUTH AMERICAN. 
7 | Anwiagasta (Gbin , 1933. , is £ | £ { £ 
RAILWAYS OF GREAT BRITAIN AND IRELAND | *‘na'Boiivia)...... | 30 July 30! 804) 12,360 + 5,290! 304,960 26,540 
imine janibneniniitinnes ee | Argentine N.B.....! 5 Aug. 5 783, 11,700— 1,600 59,700 — 9,000 
Gross SCOUTS, Ayeregate Grosa Receipts, | Argentine Trans... | 5 5 lll 1,100 + 1,100 6,710 + 6,710 
woek endei Aug. 6, an. | B.A. and Pacific...) 5 | 5 2,806, 101,000 — 1,000 505,000 ~ 7,000 
b) Week ended ys (00° 8 omitted.) | B.A. Central ........ | 5 July 30... | 12,371 + 2,052 43,127 + 3,999 
"hae. 4, 2935. | Mites | —{0O7e suited). 0 B.A. Gt. Southern | 5 Aug. 5 5,076] 164,000 + 23,000, 954,000 + 229,000 
ae eae | Geen 5 tne {ata a ie B.A. Western ..... | 54 5 1,926} 55,000 Nil 326,000 + 23,000 
— 5, 1933, t Sia 44 4. oo 23°96, 63 | sc | Central Argentine. | 5 | 5 3,700; 159,000 33,000 864,000 — 174,000 
g- S. 195 gfe ot 22 25] 8 Se 54) £8 | SE | Comeral Uruguayan | 5] 5 273; 13,980 735 71,940 + 5,103 
ES i Fo r5 65) £8 ER 85) HS HS O. Ung. (East Ext.) | 5 | 5 311} 2,413 588! 12,796 — 1,127 
a se a a0 © 1 | C. Ung. (N. Ext.).. | 5 | 5 185) 1,385 316} 8,534 4 313 
aa . 818i “ £ £ £ £ £ C. Org. (W. Ext.) 5 | 5 211 1,381 4 118 6,143 + 312 
Great (1933 3.757 377 184 90 274 651! 6,007 5,081 3,023 8,104 14,111 Jordoba Central... | 5 5 1,218 48,000 -; 1,000; 247,000 — 20,000 
Western 1932 3.757 319 109 52 161 48 | 6,258 5,170 3,104 8,274 14,532 | Entre Rios .......... | 5 5 810) 16,500 1,000] 80,200 — 10,900 
(c)L. & N.f'1933 6.350 514 290 191 481 995|| 9,157 8,657 6,369 15,026 24,183 | G. Westn. of Brazil 31) 5 1,072} 6,200 500} 306,700 + 28,900 
Bastern {1932 | 6.356 | 457 241 161 402 8591, 9,359 8.998 6,722 15,720 25,079 | Leopoldina... | 31} S .. | 29,121 6,997) 724,622 — 177,491 
L. M. & 1933 6.943 | 867 405 189 594 1,46]\| 14.274 12510 6.639 19,149 33,423 | Leopoldina Termnl. | 31 5... |Mil300000 ; 32,000) 8,731,000,+ 437,000 
Scottish 11932 6,950 690 298 147 445 1,135]| 14,471 12988 7,080 20,068 34,533 | Nitrate .......... | {7 July 31 4,115) 2,975 + 2,339 65,610'+ 36,784 
1953 | 2,181 | 472 63, 24 87 559] 8,672 1,840 887 2,727 11,399 Paraguay © entral. | 5 Aug. 5 274) 4,160 + 1,920 20,080: + 3,960 
Southern ...4 1939 | 2°18] | 403 41' «15 56 459], 8,636 1,939 940 2,879 11,515 aa 6 5 _ 100) 930 — 450 5,173! — 2,934 
pierieneiniiainnininatatie | cee Se Sap Paulo ........... 29 July 23 1,532) 25,481 + 8,729) 1,070,447, +- 98,375 
Total 1933 (19229 2230 942 4941436 3,666) 38,110 28088 16 918 45,006 83,116 United of Havana 1 § Aug. 5 1,367 14,196 — 1,286 75,100 — 11,304 
Obl») 1932 192443 1869 689 3751064 2 58,724 29095 17846 46,941 85,635 ? Menthe 
ee aaa adaetani 
(b) Belfast: £1933 { 80/ 3-9 0-5 4:4] F772... | ose 16-6 94- 3 TH 
& Oo.Down | 1932 80 63-9 0-6 4 l 79°5 ... Sr - we: eel = OT ER OVERSEAS. — = 
(b) Great 1933 562 14-4 8-1 22-5 so ae oo» | 393°6 byy plies edie | 1933. | £ \ £ £ 
Northern 1932 | 562 18-4 .../ ... 9-1 27-5}) ... | | 717-3 faght Railways.. | 16 {July 20! 622} 5.229} 6 34| 56,357|— 4,639 
(b) Great f 1933 | 2,158 37-6 ... | ... 26-3 63-9}) 690-8 941: 4 1632-2 eyptian Markets. | 3 eee 1,271\- 12) 47,053) + 687 
Southern | 1932 2.182 44-2 25°8 7 i} 812-2 1047-9 1860-1 | Gr.seutho.of =pair | 30 29 104) Ps. 54, 144| _ 32,151| 1,494,825 — 8,389 
| YWaxiean Kailwav 5 31i 483518 268, 130 yi4 - 67,500! 817,0 + 89,000 
LONDON PASSENGER TRANSPORT BOARD. oe TR AMW! AYS WEEELY GROSS RECEIPTS. 
eS. ee aie enaimarele 
UI IRIE, ShOIIID a. sc sosee seinen bueeenbmns babeenaiibabebabakseebpenebbbensoned £475,600 | "1933. | | sl . os 7 Z si af. £ . 
2 | anglo-argemine... | 31 Aug. 5! 328)  59,204|— 7,096 y 256,47 
Aggregate 5 weeks to Au; SED . ccneustaneseunessannpesenenanenenuennseneunensenesesee 2,422,600 | B. Aires Lacroze .. 5 July 30 | 5 1238) x 4,140 27,53: 2 a 19,640 
7 Isle of Thanet Elec 30 2 | 4.2 25 81,930) — 1,620 
NOTES, | Liv | | | ; 
‘ Liverpool Corp..... 18 j|Aug. 2 "12 4) 27,6 o4| 1,16¢ Rg 762 10,069 
1. These takings— | Wedras Rieotric +7 \July 31] ... [Rs. 53.095|+ 3.09 35,9841 + 23,583 
(a) relate to the operations of the following companies and undertakings now —— ras . ‘cin Panes Go 
comprised in the Board :— _—— 
The Underground Group of Companies, | MO} iTHLY TRAFFICS. 
The Metropolitan Railway Company. - = a 
) , s 
The London GCounty Council and other loca] authorities’ tramway under- < “NM i - | maempte to 
takings. 3 Endit De . | lont i. —_— 
The Tilling and B.A.T. Company (London omnibuses). Company EB) 1933 Ss ee ’ 
Parts of certain provincial omnibus undertakings inclnded within the = | ee j 1935. +or= | 233 1933. + oF - 
London Passenger Transport Area. ae ae aa ce I a ae a ER 
(b) are in respect of a part only of the undertakings which are eventually to be : = | £ | i & 
taken over by the London Passenger Transport Board and are, therefore, | Alcoy and Gi andia .... 7 | July 31 | Gross} 1,702 | + 25 | 18, 547 + 2,715 
subject to emits from time to time as other undertakings are absorbed. Orta aiiees a = _ and Quntabri an l fuly 31 | Gross ee | + see laeees . 2.835 
(c) are after clearance in respect of traffic to and from points outside the London RID sacncpersuntassennnsneses 7 | July 31 | Gross} 5,250 | — 1,000 | 47,250 | 9,500 
Passenger Transport Area, and are subject to a pooling scheme with the Midland Uruguay aa July 31 Gross | 8,745 | + 2,033 | <i ; 
main line railway companies in accordance with the provisions of the London North Western of Urugus lay 1 | July 31 | Gross | 2,986 | + 564 — 
Passenger Transport Act, 1933. Peruvian Corporation 1 | July 31 | Gross | 51,245 | — 7,914 om 
2. The Board has not in its possession the necessary information upon which a true | “mana and Santiago i | July 31 | Gross 2,890 | + 1,360 18,860 | + 1,044 
comparison with the takings for the corresponding period of 1932 could be made, | Uruguay Northern ........ 1 ' July 31! Gross! 1,066 9 — 115 - os 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





























Appropriation. Corresponding 
eet Period Last 
Dividend. as Year. 
Carried to} Sains 
Stine Reserve, | Balance 
7": Deprecia-| Forward. Net Divi- 
ji | Mian tion, &e. si Profit. | dend. 
; | @& y § ae . y ~ % 
6500) 19 | ..._ | 4,610l| 11,256] 16 
44,433] 7§ | 12,000] 23,487, 95,449] 9 
9,375} 10 | 39,7 18) 12,895} 10 
5,664}! 8,517] 2 
609} 2h Ds 364]| wad 
| | ) 54||Dr. 1,428 
63,7201 10 | 20,00 17,786|| 59,366 73 
18,750) 2: | 33,9131 113,789| 8 
| | 
647, 5 | 175| Cl] 2,159] 5 
12.5001 5 | 5,000; 3,030|| 19 738| 5 
case : pute rae 2,398 ” 
11,400! 4 | 6,931! 11,701! 24 


— TT 


39 
87 
89 
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TRANSVAAL JULY 1933 OUTPUTS, &c. 
Note.—Value of gold calculated at £6 3s. per ounce in all cases, 





Estimated 
































Estimated Value, : June, 
Tons ma eee ie 1933, 
The Johnnies Group. — per ton, | Sundry | Profit at 
1938, July, | Revenue, soa tie 
F Gross. | Per ton. | 1933. : uly, oe - 
33. P 
Government Areas £ £ £ 

(Modderfontein) ... | 208,000 | 521,863 50/2 17/8 342,102 | 330,066 
Langlaagte Estate ... 79,000 | 136,963 34/8 20/- 59,343 56,035 
New State Areas ...... 90,000 | 258,146 57/4 21/4 164,331 | 162,096 
Randfontein Estates 275,000 | 443,286 32/3 20/1 170,434 | 160,162 
Van Ryn Deep ...... 79,000 | 125,412 31/9 17/11 55,225 55,235 
Witwatersrand ...... 75,000 76,292 20/4 18/2 10,042 8,174 

Totals ......... 806,000 |1,561,962 19/2 | 801,477. | "771,768 
Tons | Yield in p sr Working 
The Central Mining Company | Crushed, | rm gold, = E — Costs 
Rand Mines Group. July, —— are July, | per ton, 
1933 July, 1933. 1933. July, 
; 1933. 1933. 
£ £ ~~ & 
City Deep, Lamited........ccccesesee 108,000 21,725 | 133,747 29,856 19 2-9 
Consolidated Main Reef Mines 

and Estate, Limited ............ 83,000 23,696 | 146,035 49,409 23 3-4 
Crown Mines, Limited ............ 300,000 88,514 544,987 249,544 19 8-3 
Durban Roodepoort Deep, Ltd. 53,500 14,601 89,880 28,503 22 11:3 
East Rand Proprietary Mines, 

i custebadendenssacccnesenssaus 169,500 41,001 252,459 73,479 21 1:4 
Geldenhuis Deep, Limited ...... 82,000 15,372 94,675 23,065 17 5:6 
Modderfontein B. Gold Mines, 

RE a 77,500 17,540 | 108,076 48,657 15 4-0 
Modderfontein East, Limited ... 78,000 20,537 126,452 46,739 20 5-3 
New Modderfontein Gold Mining 

Si TE arteehieanbitidensnndiabees 177,000 50,467 | 310,977 | 179,644 14 10-1 
Nourse Mines, Limited ............ 72,000 17,815 109,820 26,254 23 2-6 
Rose Deep, Limited ............... 65,000 11,959 73,665 14,681 18 1:8 

T Working 
crushei, | Yield, | Value, | Profit, | Profit, Costs 

Goldfields Group. aan ’ July, July, June, July, per ton, 

1933, 1933. 1933. 1933. 1933. July, 
, 1933. 
Fine ozs. £ £ £ 8s. d. 
Simmer and Jack Mines} 92,200 20,880 | 127,888 37,039 39,031 | 19 4:6 
Robinson Deep......... 101,000 26,969 | 165,184 64,219 70,260 | 18 11-7 
Sub Nigel ...........0006 42,300 36,764 | 225,182 | 145,523 | 153,271 | 34 0 
, ! | 
Tons | Yield, | Value, | Profit, | Profit, | Profit, 
Union Corporation Group. —— »! July, | July, | May, | June, | July, 


y> 
1933. 1933. 1933. 1933. 1933. 1933. 


| Fine ons.| £ £ £ £ 
East Geduld Mines ............ 73,500 | 24,999 | 153,677 | 82,693 | 81,716 | 85,968 
Geduld Proprietary Mines ... 91,500 | 27,507 | 169,523 | 98,556 95,647 | 100,805 


Modderfontein Deep Levels 45,200 | 19,024 | | 117,386 | 82,524 | 79,294 





























| 
Tons Total en — — 
Anglo-American Corporation | Milled, |Revenue, Coste, P rout, | Profit, : tating 
Groun July July July, May, June, July, 
a 1988, | loss. | 2933 | 1933. | 1933. | 1933 
| | ¢ £ £ £ £ 
Brakpan Mines, Limited...... 117,000 | 220,295 | 118,074 | 102,593 | 98,108 | 102,221 
Daggafontein Mines, Limited 57,700 | 125,821 72,280 | 47,534 50,149 53,541 
Springs Mines, Limited ...... 84,500 | 223,409 | 87,650 | 134,560 | 131,000 | 135,759 
West Springs, Limited ...... 86,000 | 104,547 | 69,518 | 39,145 | 37,842 | 35,029 
Esti- 
Tons Total mated . - 
- 2 : Profit, Profit Profit, 
General Mining Group. Milled, |Revenue,} Costs May, June, July, 
July, July, | per ton, 1933 1933. 1933 
1933. 1933. July, . . ” 
1933. 
£ s. d. £ £ £ 
Van Ryn Gold Mines ......... 53,000 | 59,522] 16 1 18,697 | 22,946 | 17,337 
West Rand Consolidated 98,000 | 150,567 | 30 9 | 69,010 | 66,097 | 71,033 
, Working |, 
aan R — Costs ‘May. | Profit, | Profit, 
Other Companies. nse” >| July, | Per ton, May, June, | July, 
1935. 1938 July, 1933. | 1933. | 1933. 
PE | | 
| £ s. & £ £ 
Glynn's Lydenburg ......... 7,500 | 16,957 | 29 11-5 5, “19 | 5,126 5,723 
Luipaards Vlei Estate - | 36,900} 51,110; 1811 | si 16,564 | 17,117 
New Kileinfontein Co. ...... | 53,100 | 61,061 | 20 8 7,174 5,619 6,050 
Transvaal Gold Mining 20,700 | 31,188 | 20 10-8 9,356 | 9,007 9,560 
Witwatersrand Deep ...... 51,000 | 63,902 aa 22,578 | 14,275 14,050 














| United States has been maintained this week. 


| smalls, 11s. ; 
| Boldon unscreened, 14s. 6d.; 


17s. 6d.; 


DIVIDEND ANNOUNCEMENTS. 




















Rate % per Annum, except | 7 
where marked % or Stated aes 
_ in Cash. , ; Years. 
* Interim div. + Final div. 
Name of Company. ued 
nterim or 
Interim | Date of Final Pre- 
or Pay- |Comparison ae vious 
Final. ment. Se with Year. 
st Year. 
| | | 
BANKS. %| % 
Industrial of Japan ................ | 3* | Unchanged aan 
TEA AND RUBBER. 
eee os a be 23 Nil 
OTHER COMPANIES. | } | 
B. Morris and Gons........<..<+00-- 2* | Aug. 28 | 2 
Bristol and S. Wales Railway- | | 
NE orion con diecclacnendcnngaok | 23* | Aug. 21} Unchanged 
Bristol Waterworks ................ | 34* | Sept. 5 | Unchanged 
Brompton & Kensington Elec- | | | 
Rn acca csi cig | 33* | Aug. 19) Unchanged a ae 
Bushell Watkins and Smith ... 10t Aug. 18 aS ; 14 15 
Clyde Valley Electrical Powe r. 3%° | t Jnchanged —— a 
Corn Exchange ..................006 4* | aa 3 aaa 
Dickins and Jones................... 24* | Sept. 11} Unchanged ite 
Farnham Gas and Electricity ... 3* | Sept. 1 3} aa 
Frederick Braby and Co. ......... poe 4 es 2s 24 
Kelsall and Kemp .................. | 23° | Nil +P 
National Liberal Club Building.. | wo | Unchanged 
a Electric Light and 
Pil Lob vcancuawiseaddcnesancccs | 4° (| | Unchanged 
Northern Corporation ............. 6* | can Unchanged 
Oxford and District Gas ......... 5° Sept. 1 | Unchanged 
Momeford Gab ...........000200s0000 33* | Sept. 1] 3 
Rushden and District Electric... | 33* | Aug. 28 | Unchanged 
Swansea Gas Light ................. | 2$* | Aug. 31 | Unchanged 
Swindon United Gas................ | 24* | Sept. 1| Unchanged 
Taylor Walker and Co. ............ 3* | Oct. 4 | Unchanged 
Uxbridge, Maidencombe, Wycombe!) | | 
and District Gas ................. | 3}* | _ 31} Unchanged | __... 
Westminster Electric Supply ... | 23* | tod Unahanges | bee | 
BURMA CORPORATION.—Final dividend of 3} annas per share of Rs. 10 ‘(against 


1 anna) and a further dividend of 4 an anna (against 1 anna) out of accumulated 
profits for the year to June 30; this makes a total of 54 annas, or 3¥% per cent., 
free of British and Indian income-taxes, for the year (against 4 annas, or 24 per cent., 
tax free, for 1931-32). The dividends now announced will be paid on October 14th; 
shareholders on the London register will be paid at an exchange of ls. 6d. per rupee 
(equal to 44d. a share). 





~ COMMERCIAL REPORTS. 





MARKET SUMMARY. 


The steadier tendency of prices of primary products in the 
Wheat quotations 
show a slight increase on the week’s trading; maize, oats and barley 
quotations have declined slightly; whilst rye remains unchanged. 
Among other foods, coffee shows no change, but cocoa and sugar 
have advanced in price. Among industrial raw materials, cotton 
and rubber prices have fallen, petroleum remaining steady. Non- 


ferrous metals are steady, with the exception of tin, which has 


| advanced in price. 


Reports from various industrial centres in the United Kingdom 
reveal quiet conditions following the August Bank holiday. The 


| tone of the markets, however, is good. 


THE COAL TRADE. 


SHEFFIELD.—Business has been almost at a standstill this week, 
owing to holidays and trade depression. A slightly increased 
consumption of coke and factory stacks has, however, taken place. 
Export trade is listless, with prices somewhat easier. The curtailed 
production under the quota system is ample in all sections of the 
trade. Demand for house coal has again declined. Best steams for 
export are quoted at 16s. 3d. f.o.b., best house at 21s. at pits, and 
blast-furnace coke at 9s. 6d. at ovens. 


NEWCASTLE-ON-TYNE.—From September the Northumberland 
position is very firm, sales over the winter having been much greater 
than a year ago, and most collieries for this period are therefore 
now endeavouring to obtain higher values. D.C.b. large is firm 
at 14s. for ahead, but for prompt shipment one can buy at the 
minimum of 13s. 6d. All makers of sized coal are fully sold, both 
for prompt and ahead. The Durham position is much the same, 
the slight improvement in the coking market being maintained, 
but all other classes of unscreened are offering freely. Foundry 
coke is a much improved market, the makers of the prime brands 
being fully sold. To-day’s f.o.b. prices for export are as follows :— 
NoRTHUMBERLAND.—D.C.B. screened steam, 13s. 6d.: smalls, 9s. 6d. ; 
Howards, Bentinck, Newbiggin screened, 13s. : smalls, 9s.; Tyne 
Prime, large, 13s.: smalls, 9s.; Hartley Main, large, 13s.: smalls, 
8s. 6d. Durnam.—Lambton, South Hetton screened steam, 15s. : 
Wear Special, unscreened gas, 15s.; Holmside, Ryhope, 
second class gas, l3s.; coking, 
unscreened or smalls, 12s. 6d.; Prime unscreened bunkers, 13s. 6d. ; 
second class unscreened bunkers, 13s. 3d.; Prime Foundry coke, 
Newcastle and District gas coke, 20s. 


GLASGOW.—The Scottish market was affected to some extent 


during the week by the English holiday, which restricted the 
number of enquiries from the South. Generally, however, the 
position has not undergone much change. The collieries are 


working steadily as a rule, but there is still a need of orders for 
large coal, heavy supplies of which are lying at sidings in some 
districts. Nuts continue in good demand, with the smaller sizes in 
a strong position. Pearls in particular are practically unobtainable 
for a week or two ahead. Trebles are the most e asily obtainable 
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quality among nuts. Current export prices (f.o.b. district ports) :— 
LANARKSHIRE.—Ell best, 13s. 6d.; splint best, 15s.; splint second, 
13s. 9d.; navigation, 14s.; navigation second, 12s. 6d. to 13s.; 
Hartley, 14s. 6d.; steam, 12s. 9d.; trebles, 14s.; doubles, 13s. ; 
singles, 12s. to 12s. 6d.; pearls, lls. to lls. 3d.; dross, 9s. 6d. 
Fire.—Best unscreened navigation, 12s. 6d.; unscreened naviga- 
tion, 12s.; first-class steam, 12s. 6d.; third-class steam, 11s.; 
trebles, 14s. 6d. to 16s. 6d.; doubles, 13s. 3d. to 14s. 6d.; singles, 
12s. 6d.; pearls, lls. to lls. 3d. LorHians.—Prime steam, 11s. 
to 12s.; secondary steam, 10s. 6d. to 10s. 9d.; unscreened naviga- 
tion, 12s. 3d. to 12s. 6d.; trebles, 14s. to 14s. 6d.; doubles, 12s. 6d. 
to 13s.; singles, 12s. to 12s. 6d.; pearls, lls. tolls. 3d. AYRSHIRE. 
—Unscreened navigation, 14s.; jewel, 15s.; steam, 11s. 6d. ; 
trebles, 14s.; doubles, 13s.; singles, 12s. 6d.; pearls, lls.; dross, 
9s. 


CARDIFF.—The collieries in the South Wales coalfield were idle 
during the first three days of the present week, and owing to the 
enormous stocks and the scarcity of empties many pits will remain 
closed for the rest of the week. There are no indications of any 
improvement in demand, and the only grades commanding firm 
prices are smalls, which are in scarce supply owing to the decrease 
in the production of large coal. The Jamaica Railways are inviting 
tenders for 6,000 tons of locomotive coals. On Wednesday morning 
only 43 coaling tips were occupied out of the total of 94 which were 
available. The following are the current approximate quotations : 
Best Admiralties, 19s. 6d.; seconds, 18s. 9d. to 19s. 6d.; best drys, 
18s. 6d. to 19s.; Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 
17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. to 17s. 74d.; best small 
steams, 13s. 6d. to 13s. 9d.; cargo smalls, lls. 6d. to 12s. 5d.; 
coking smalls, 13s. 6d. to 13s. 9d.; anthracite, best large, 36s. to 
38s. 6d.; Red Vein large, 22s. to 25s.; French nuts, 57s. 6d. to 
48s. 6d.; stove nuts, 36s. 6d. to 45s.; rubbly culm, 10s. to 10s. 6d. ; 
special foundry coke, 32s. to 36s.; patent fuel, 2ls.; pitwood, ex 
ship, 20s. 6d. to 22s. 6d. 


IRON AND STEEL. 


MIDDLESBROUGH.—The tone of the Cleveland iron market is 
steadily maintained. Home consumers are recognising that the 
official prices are being strictly adhered to, and they are more 
inclined to cover for delivery further ahead. Makers report a steady 
business passing, and the shipments during the past month indicate 
that more business is being done with overseas buyers. For home 
consumers the official prices for Cleveland No. 3 pig iron is 62s. 6d. 
delivered at local foundries, whilst to buyers in the North-East area 
the price is 64s. 6d. For delivery into the Glasgow area the price 
is 65s. 3d., and for delivery at Falkirk 62s. 3d. Prices for export 
are not fixed, and makers are understood to be quoting much below 
the above figures in order to secure business. East Coast hematite 
is in rather improved demand for home consumption, but makers 
complain that it is nearly impossible to secure business abroad 
owing to foreign competition. Only small parcels are being shipped 
to Italy and other foreign destinations, the bulk of the demand for 
hematite being from home consumers, both in the Midlands and 
South Wales. The price for East Coast mixed numbers remains 
nominally 59s., both for home use and for export. The shipments 
of all classes of pig iron from the Tees up to the 8th instant amounted 
to 3,109 tons, as compared with 2,370 tons to July 8th. The prices 
of manufactured iron and steel are all unaltered, and there is no 
change in the position so far as production is concerned since our 
last report. Best Bilbao rubio is quoted at 15s. 6d. per ton c.i-f. 
Middlesbrough, and good blast-furnace coke is inclined to be 


stronger, and sellers are now asking 16s. delivered at the furnaces 
here. 


SHEFFIELD.—The interference of the August holiday with local 
trade is considerably less than usual, and a number of works in the 
crude open-hearth department resumed on Wednesday, whereas on 
former occasions they have closed for a full week. The present 
activity of this branch is due to demand from the home rolling 
mills and forges. Export trade generally is reported as quiet, and 
certain departments have lost ground during the last month or 
two. In numerous lines Sheffield-made tools have ousted the foreign 
goods, nevertheless the quantity of tools imported continues on a 
considerable scale. Swedish iron and steel material made from 
pig iron produced by the charcoal process, which is extensively 
used for Sheffield-made tools, is now free from duty. Exporters’ 
declarations that the material fulfils the special condition are, 
however, being tested chemically by the Customs authorities. The 
amount of duty has to be deposited by the importers, and if the 
test shows that the material comes from charcoal-smelted iron, the 
money is refunded. Sheffield firms are producing iron and steel 
material which they contend equals the charcoal-smelted product. 
While conditions remain mixed, active works and overtime opera- 
tions are to be found in special steels and tools, but there is no 
improvement in the cutlery and plate sections. 


GLASGOW.—There is no change in the situation in this district 
during the present week. At most establishments there is a steady 
flow of orders sufficient to keep plants occupied at about recent 
levels. At the steel-making plants there is still several weeks’ work 
on hand in most cases. Sheet makers also have fairly well-filled 
order books. Business continues to improve in the manufacturing 


trades, and many shops are fully employed. Prices generally are 
unchanged. 





CARDIFF.—In the South Wales tinplate industry work is entirely 
suspended this week in accordance with recent custom, and the 
Swansea Metal Exchange will not re-open till next Tuesday. Tin- 
plates are ruling nominally at from 17s. to 17s. 3d. per basis box, 
while galvanised sheets and steel bars are unchanged. Shipments 
of tinplates at Swansea last week totalled 65,227 boxes, compared 
with 103,471 boxes the previous week, and stocks accordingly 


increased from 114,214 boxes to 144,733 boxes, compared with 
130,235 in the corresponding week last year. 


OTHER METALS. 


TIN.—Sales on the London Metal Exchange : 100 tons on Tuesday, 
against 255 tons last week; and 350 tons on Wednesday, against 
175 tons last week. The New York quotation on Wednesday was 
44-70 cents per lb., against 44-40 cents a week ago and 47-125 
cents a month ago. Wednesday’s official closing quotation in 
London for standard cash was £215 7s. 6d. to £215 10s., compared 
with £214 5s. to £214 7s. 6d. last week. Stocks in London and 


Liverpool at the end of last week were 19,530 tons, a decrease of 
419 tons on the week. 


COPPER.—Sales on the London Metal Exchange: 800 tons on 
Tuesday, against 2,300 tons last week ; and 1,075 tons on Wednesday 
against 600 tons last week. Domestic spot was quoted 8-75 cents 
per lb. in New York on Wednesday, against 8-75 cents a week ago 
and 8-75 cents a month ago. Wednesday’s official closing price 
for standard cash in London was £36 12s. 6d. to £36 13s. 9d., com- 
pared with £36 8s. 9d. to £36 10s. a week ago. Stocks of refined 
copper in British official warehouses at the end of last week, at 
26,253 tons, show an increase of 620 tons, and stocks of rough copper, 
at 7,169, an increase of 55 tons. 


LEAD.—Sales on the London Metal Exchange: 1,200 tons on 
Tuesday, against 400 tons last week; and 1,550 tons on Wednesday, 
against 500 tons a week ago. The New York quotation on Wednes- 
day was 4-50 cents per lb., against 4-50 cents a week ago and 4-50 
cents a month ago. The official closing quotation in London on 
Wednesday for soft foreign was £12 8s. 9d. for shipment during the 
current month, compared with £12 8s. 9d. last week. 


SPELTER.—Sales on the London Metal Exchange: 625 tons on 
Tuesday, against 1,400 tons last week; and 950 tons on Wednesday, 
against 550 tons a week ago. Wednesday’s quotation in East 
St. Louis was 5-00 cents per lb., against 5-00 cents the week before, 
and 4-85 cents a month earlier. Wednesday’s official closing 
quotation in London for ** good ordinary brands ”’ was £16 17s. 6d. 


for shipment during the current month, against £16 13s. 9d. last 
week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel 
was unchanged at £225-£230 per ton. Quicksilver was reduced 
from £8 10s.—£9 5s. per flask of 76 Ibs. to £8 10s.-£9 2s. 6d. per 
flask. Foreign antimony was quoted at £27-£27 10s. per ton, 
Platinum, at £7 15s. per ounce, shows no change on the week. 


TEXTILES. 


THE COTTON TRADE.—Manchester.—Trading in the market 
during the past week has been disturbed by the holidays and the 
bearish report of the American Government on the cotton crop. 
Business has been thoroughly disorganised and buyers have restricted 
their purchases. Manufacturers of piece goods have dealt with a 
fair amount of inquiry, but sales worth mentioning have been quite 
isolated. Not more than a miscellaneous business has been done 
for India, chiefly in light bleaching descriptions, prints and fancies. 
Advices with regard to clearances on the other side are not very 
satisfactory. There has been no activity for China, although a few 
more offers have been about in dyed goods. Only retail support 
has been met with from Egypt and the Near East, and limited 
operations have occurred for South America and the Continent. 
There is a tendency at the moment for manufacturers’ order lists 
to run down. Yarn quotations have been easier and irregular. 
A slow demand has been experienced in American and Egyptian 
counts. Owing to the advanced duties some old contracts for 
Germany are being turned on to higher numbers. 


















Cotton Prices. 
| 
1933. Date. 
July | July | Aug. | Aug. 
| “19. | 26. | 2. | 9. 1831 | =. 
d. d. a. a. a. d. 
Raw Cotton—Mid. American ...... per Ib. | 6-43 | 6-18 | 6-31 | 5-99 || 3-68 | 5-22 
xs Sakellaridis Fully Good Fair 
tian . per lb. | 8-49 | 8-31 | 8-36 | 8-04 || 5-75 | 7-65 
Yarne—32’s twist ......... --peclb.| 93] 9 93 | 9} 7 88 
» «40's weft... . pee Ib. 104 1 10k | 9% 8 sf 
» 60's twist (Bgyptian) ...... perlb.| 164 | 164] 16t] 16 13} | 14 
32-in. Printers, 116 yds., 16 by 16, 32’sand | 8. d.| a.d.|/e.d.jse.d.|/ad/ad. 
a 17 3|17 017 0 j16 9 |/15 103/16 6 
36-in. Shirtings, 75 yds., 19 by 19, 32’s and 
“Spot no. cetera iterate a 21 6 |21 3|21 3|21 olli7 9|19 4% 
38-im. ditto, 38 yds., 18 by 16, 10 Ib. ...... 10 8 {10 7/10 7/10 6{||10 0 |10 3 
39-in, ditto, 37} yds., 16 by 15,8 1b. ...| 9 61/9 51/9 519 41/810/9 1 








THE JUTE TRADE.—Dundee.—Recent reports from Calcutta state 
that the rivers are falling in the jute-growing areas, and there is 
a scarcity of steeping water for the new crop. This is said to be 
affecting the quality of the fibre as well as the yield, and it may be 
that the total out-turn will not be so high as expected. Prices 
have become firmer in consequence, but there is at the moment 4& 
quieter tone, which would indicate that the position is not s0 
serious as at first anticipated. Daisee assortment rose to £16 15s. 
for a short group, and Mahabir was sold yesterday at £16 17s. 6d., 
though the usual quotation for single marks was £17 10s., with 
Tossa assortment quoted at £17 7s. 6d. for the full group up to 
£18 2s. 6d. for single marks, September—October shipment. Offers 
of white jute are now quite numerous, First Marks ranging from 
£19 2s. 6d., being raised from £18 5s. since last week, and Lightnings 
named at £18 to £18 15s. according to quality, August-September. 
Hearts rule from £17 5s. to £17 10s., same shipment. Spinners here 
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have not been keen to follow the rising market, having little faith 
in the maintenance of higher rates. Jute yarns have continued 
quiet, but prices are all very steady. The lowest price that would 
be accepted for common 8 lb. cops is 2s. 1d. and 8 lb. spools 2s. 2d., 
and spinners are not keen to sell at these limits since jute advanced. 
They are all fairly comfortably situated with orders to complete 
during the next two months. Twist is firm at from 3d. for 3 ply 
8 lb., and there has been more doing in sacking qualities at from 
2 ied. to 2§d. for 24 lb. weft and 34d. for 8 lb. chains. Rove has 
been in some demand, and buyers have been compelled to pay the 
unchanged rates of £19 for 48 lb. and £16 for 200 lb. The finer 
yarns have received attention and there are inquiries for further 
quantities. Prices are steady at from 2s. 8d. for second quality 
8 lb. Rio warp, 2s. 5d. for third and 2s. 3d. for fourth. Carpet yarns 
are not in much demand at from 3d. to 3}d. for 14 lb. warp. 
Buyers of jute cloth have shown a little more interest owing to the 
advance in the fibre, but actual business is still confined to small 
quantities. Manufacturers are well engaged and adhere firmly to 
their prices of 3$d. for 104 oz. 40 in. and 23d. for 8 oz. There may be 
an occasional instance where the very narrow widths might be 
entered at a shade less, but on the whole the position is quite 
favourable. Linoleum hessians are quiet, but steady, while a very 
moderate business is passing in sacking, bagging and tarpauling. 
Calcutta goods are quiet, after being firmer. The latest quotations 
are 23s. 7d. for 10 oz. 40 in. August and September, 22s. 10d. for 
October-December, and 22s. for January—March, with 8 oz. at 20s., 
19s. 5d., 18s. 10d. and 18s., respectively. Liverpool twills are 
52s. and “B” twills 47s. 3d., August-September, and 52s. 3d. 
and 47s. for October—March. 


THE GRAIN MARKETS. 


WHEAT.—The wheat market has been very quiet. Small crops 
are expected in the United States and Canada, but the European 
outlook is favourable and the harvest is making good progress. 
According to Mr G. Broomhall, total shipments during the past 
week were 1,134,000 quarters, against 1,136,000 quarters in the 
preceding week. On Wednesday, ‘September ”’ futures were 
quoted in Chicago at 100} cents per bushel, against 100} cents 
the week before, and 106} cents a month ago. Quotations in 
London, Wednesday: No. 1 Northern Manitoba, Vancouver, 
ex ship, 32s. 6d. per 496 lbs., against 34s. 6d. a week ago; No. 2 
Northern Manitoba, Vancouver, ex ship, 3ls., against 34s.; No. 3 
Northern Manitoba, Vancouver, ex ship, 30s. 6d., against 33s. 6d. ; 
Australian, ex ship, 28s. 6d. to 29s., against 30s. a week ago. 


FLOUR.—North American shipments were 159,000 sacks in the 
past week, as compared with 142,000 sacks in the previous week. 
Wednesday’s London quotations were: Straight run, delivered 
country, 29s. 6d. per 280 lbs., against 29s. 6d. last week; delivered 
London, 28s. 6d., as compared with 28s. 6d. a week ago. Manitoba 
patents, ex store, 26s. to 27s. 9d., against 26s. 6d. to 28s. Australian, 
ex store, 20s. 6d. to 21s. 6d., against 21s. to 22s. 


BARLEY.—“ October ’’ futures were 514 cents per bushel in 
Winnipeg on Wednesday, against 54 cents last week and 53 cents 
a@ month ago. Quotations in London on Wednesday were : ‘‘ English 


feeding,’’ f.o.r., per 448 lbs., 22s. to 23s., against 22s. to 23s. a week 
before. 


OATS.—On Wednesday, ‘‘ September ’”’ futures were quoted at 
40; cents per bushel in Chicago, against 41? cents a week ago and 
47% cents last month. Quotations in London, Wednesday : “* River 
Plate,’’ landed, 14s. 6d. per 320 lbs., against 14s. 9d. a week ago; 
“River Plate,” ex ship, 13s. 9d., against 14s.; ‘‘ Chilean White,”’ 
landed, 19s. 3d., against 19s. 6d. a week earlier. 


MAIZE.—‘“‘ September ’’ futures were quoted on Wednesday at 
56} cents per bushel in Chicago, against 573 cents a week ago and 
59% cents on the corresponding date last month. Quotations in 
London, Wednesday: ‘ Plate,’ landed, 18s. per 480 lbs., com- 
pared with 18s. 6d. last week; ‘‘ Plate,” ex ship, 17s., as against 
17s. 6d.; ‘* Plate,’ August-September, 17s. 6d., as against 18s. 
Yellow maize, ex wharf, was quoted at £5 10s. per ton, against 
£5 10s. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1932-33, 1931-32, 1930-31, 1929-30 :— 


| 1932-1933. | 1931-1932. | 1930-1931. | 1929-1930. 





Estimated sales of home-grown 
wheat— Cwta. Cwts. Cwts. Owta. 
1 week to AUg. 5 ....ccceceeeees 24,053 26,830 21,284 75,560 
49 weeks to Aug.5  ........000- 3,522,858 | 3,783,302 | 4,902,609 | 9,564,354 
Average price of English wheat per 8. d. 8. d. s. d. 8. d. 
I: ‘ndieenpuapnitienseiacneiasaniankenunns 6 8 | 6 7 6 6 8 4 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 


QUANTITIES SOLD. AVERAGE PRICE PER OWT. 








Week ended ae aaa 

Wheat. | Barley. | Oata. Wheat. | Barley. | Oats. 

Cwts. Owts. OCwts. s. 4. s. d. s. d. 
Tuly 29, 1933 .....0006 15,157 8,797 6,174 6 10 6 9 § 11 
Aug. 5, 1933 .....000+ 24,053 6,061 17,447 6 8 7s 5 10 
Aug. 3, 1929 ... 40,833 4,743 10,109 | 12 0 92 9 § 
Aug. 2, 1930 .... 68,712 5,238 10,800 8 3 6 6 6 0 
Aug. 8, 1931 ... 21,284 1,156 4,314 6 6 6 9 6 9 
Aug. 6, 1932 26,830 1,786 4,088 6 7 6 8 710 








OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS 


EXCEED - £16,000,000 
LIFE. ACCIDENT. MARINE, 


Edinburgh : 35, St. Andrew Square. 
5, Walbrook, E.C.4, and 4, St. James’s Street, S.W.1. 


FIRE. 


London: 


AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 


1931 :— 




















ati Jan. 2, | Jan. 4, | Aug. 10,) Jan. 4, | Aug. 2,| Aug. 9, 
NRansst FUTURE. 1931. | 1932. | 1932. | 1933. | 1933. | 1933. 
| 
Winnipeg (No. 1 Manitoba) 
—Cente per 60 ib. ......... 66% 62% 614 46} 85% 87 
Chicago (No. 2 Winter)— 
Cente per 60 Ib. ....cee0-e 795 55} 558 464 | 100% | 100} 


The visible supply of wheat in Canada, at 102,223,000 bushels, 
shows a decrease on the week of 981,000 bushels. Supplies a year 
ago stood at 75,273,000 bushels. 


OTHER FOODS. 


SUGAR.—The spot price of raw sugar in New York on 
Wednesday was 3-50 cents per lb., as compared with 3-45 cents 
per lb. on the corresponding day last week and 3-15 cents per lb. 
a month ago. Wednesday’s sales of raw sugar in London included 
‘* December delivery ’’ at 5s. 3d. to 5s. 34d., against 5s. 4d. to 
5s. 5d. The movements of raw sugar in London and Liverpool 
last week were as follows :— 























Imports. Deliveries. Stocks. 

1933. 1932. 1933. 1932. 1933. 19532. 

Tons. Tons. Tons. Tons. Tons. Tons. 

London 927 20 1,459 609 32,198 12,653 
Liverpool 6,690 11,002 10,697 13,355 156,015 70,999 
Total 7,617 11,022 12,156 13,964 188,213 83,652 
Last week 17,402 6,529 14,155 8,575 192,752 86,594 
COFFEE.—The New York coffee market was quiet. On 


Wednesday, Rio No. 7 (cash) was quoted at 74 cents per lb., the 
same as on the corresponding day a week ago and 8} cents per lb. 
a month ago. Last week’s movements of coffee in London were 
as follows: Brazilian, landed, 15 bags; delivered, for home con- 
sumption, 832 bags; exported, nil; stocks, 28,109 bags, against 
19,419 bags a year ago. Central American, landed, 1,607 packages ; 
delivered, for home consumption, 1,408 packages; exported, 1,252 
packages; stocks, 97,818 packages, against 105,858 last year. 
Other kinds: Landed, 1,120 packages; delivered, for home con- 
sumption, 2,029 packages; exported, 803 packages; stocks, 90,906 
packages, against 74,501 last year. 


COCOA.—The ‘spot’ quotation in New York on Wednesday 
was 5 cents per lb., the same as on the corresponding day last 
week, and also a month ago. The London quotation for Accra, 
August-September, was 22s. 3d. per 50 kilos. c.i.f. Continent. 
Last week’s movements of cocoa in London were as follows: 
Landed, 4,169 bags; delivered, for home consumption, 5,864 bags; 
exported, 161 bags; stocks, 165,715 bags, against 151,431 bags 
a year ago. 

TEA.—Market closed. The following table shows the average 
prices (compiled by the Tea Brokers Association) of tea sold in 
Mincing Lane on Garden Account during past weeks :— 


AVERAGE PRICE PER LB. 

















Week ending |% India | India. Ceylon. | Java. |Sumatra. —_— Total. 

d. d. d. d. d. d. d. 

Aug. 11, 1932 ...... 7-71 6-61 8-07 4-71 4-22 6-28 7-24 
July 13, 1933 ...... 9-91 9-77 11-83 7-87 7-48 8-59 10-17 
a Seer 10-46 10-36 12-53 8-59 8-47 Nil 10-90 
op ale oe <cenes 11-06 10-54 13-79 8-86 8-11 9-43 11-54 
pe Serres 11-11 10-92 14-78 9-18 8-91 Nil 12-08 





RICE.—The ‘“‘ spot” price was 7s. 9d. per cwt. on Wednesday, 
the same as a week ago, while the forward quotations, at 6s. 104d. 
per cwt., showed a fall of 14d. per cwt. on the week. Movements 
in London during the past week were as follows: Landed, 101 tons; 
delivered, 172 tons; stocks, 6,241 tons, against 3,054 tons a year 
ago. 

POTATOES.—At the London Borough Market, “ King Edward ” 
sold at 4s. 6d. to 5s. per cwt., as compared with 5s. to 5s. 6d. per 
cwt. last week. 

SPICES.—Spot pepper, ‘‘ Black Singapore,” was quoted at 5}d. 
per Ib. on Tuesday, against 54d. per lb. a week ago. Movements 
of pepper in London during the past week were as follows: Black, 
landed, 18 tons; delivered, 27 tons; stock, 312 tons, against 356 


a year ago. White, landed, 53 tons; delivered, 52 tons; stocks, 
932 tons, against 482 a year ago. 
MEAT.—Wednesday’s quotation for Argentine beef, chilled 


hindquarters, was 2s. 10d. to 3s. 6d. per 8 lbs., as compared with 
3s. 2d. to 3s. 8d. last week. New Zéaland frozen mutton was 
2s. 10d. to 3s. 6d. per 8 lbs., against 2s. 10d. to 3s. 6d. a week ago. 
According to the Smithfield official market report, supplies during 
last week amounted to 8,113 tons, against 7,970 tons in the 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


LONDON, WEDNESDAY. 





POTATOES— a 
CEREA ND f Good English, new, per 8. d. 6. . 
mate = mamas. alana ewt. 4 6 5 O 
7. -d « & Pern ae Ib 
o. 2, N. : Ib. « eae de sone 
ae +o Muntok, fair White ... 0 7% 
Barley, Eng. Gaz. av. ... 7 1 Black Lampong ......... 0 5 
Oats. = “ a 5 10 Cinnamon —Ist sort,perlb. 0 6 
Maize, La Plata, landed, Cloves—Zanzibar perlb. 0 58 
a, 18 0 Ginger—per cwt.— 
Flour, Lon. stan. ex mill, African ..........sesseeesees 22 6 
eth 27 3 Jamaica, ord. to good... 75 0 100 0 
Rice, No. 2 Burma, percwt. 6 10% Mace sseheninheoeeoen perlb. 0 7 110 
Tapioca, per cwt.— ey PEN weccsnwnnonsnen 1 2 
—_* Singapore... 13 0 (Duty, ae eg 
Beef, per 8 Iba.— Centrifugals, g °. prpt. 
English long sides ...... 36 46 shipm.c.i.f.U.K./Oont. 5 1b 
Argentine chilled hinds 210 3 6 B.W.I., crystallised ...17 0 18 6 
Matton, per 8 lbs,— Java, white, c. & f. India 
English wethers ...... 40 50 Aug.-Bept,  ---»-nereeee 7 104 
N.Z. frowen yy eeecesees 2.66 |) 
Lamb, per 8 lbs. — Yellow Orystals ......... 18 7% 
pM FORD essai 42 410 eee rganerenrennscnnsorven SB? es 
ork, English, per 8 lbs. 4 2 410 aaa 19 0 19 10} 
P OTHER FOODS. Home Grown ......sse00s 18 7} 18 10} 
BAOON _ Molasses, in bond ...... ae} 
ae 0 TEA— 
ee 8 0 Indian—per Ib.— 
SPIT ccoskabneasnepsbienbeb 0 SED: sdudagecvoesininsnes 
HAMS— Broken Pekoe . 
Oanadian 0 7 «0 Orange Pekoe 
American 0 720 Broken Orange Pekoe... 
BUTTER— Ceylon—per lb.— Market closed 
Australian ..........c000 8 0 86 0 CD ithaca intatinties 
New Zealand ............ 87 0 88 0 Broken Pekoe ...........- 
NI aiiunnicieseonseinnict 102 0 Orange Pekoe ............ 
OHEKSE— Broken Orange ......... 
Canadian ...... perewt. 53 0 TOBACCO— 
New Zealand ............ 51 0 51 6 (Duty, 9/6-10/6$ per Ib., 
English Cheddars ...... 80 0103 0 Empire growth, 7/5}- 
I ihe et aicemeesnely 48 0 56 0 8/34 per Ib.) 
oo0c0A— Virginia leaf — 
(Dury, British grown, Common to fine ......... 010 3 6 
11/8; foreign, 14/- cwt.) Rhodesian leaf ............ 010 2 6 
Acera, f.f. ......... percwt 26 0 27 0 Nyasaland leaf .........++ i mS . 
I sbtcnbbubiioonnandnes 33 0 40 0 = a 08 26 
Grenada ihiniaelinambeneanens 27 09 40 East Indian leaf ............ 0 4 1 2 
OOFFEE— a ° > sian 05 18 
(Duty, British grown, 
4/8; foreign, 14/- cwt.) 
Santos supr.,c. & f, ewt. 48 0 TEXTILES. 
Oolomblan, good ......... 60 0 70 0 OOTTON— 
Oosta Rica, med. to good 68 0 88 0 Mid-American ...... per lb. 5-99 
Bast Indian »~eese @&20 SB @O Sakellaridia, f.g.f. ......... 8-04 
Kenya, medium ......... 60 0 80 0 Yarns, 32’s twist ......... 94 
EBGGs — ay EEE nacecesee 16 
English ......... per 120 12 9 13 0 FLAX— #e 8 «4 
SOI npcmisesounennneonen 9 6 10 0 Livonian ZK ...... per ton 52 10 
FRUIT— ee Nominal 
Oranges— Slanetz Medium Ist sort... 55 0 
ee $ cases HEMP— 
Lemons, Sicilian ...boxes 16 0 20 0 Italian P.C. ...... perton 53 0 
i reenmiat cases 14 0 23 O Manila,Aug.-Oct. “J2" 16 19 
- Naples...boxes 16 0 28 0 Sisal, African, Aug.-Oct. 1710 18 0 
Apples : Amer. ( var.) bris. eee JUTE— 
= (var.) boxes ° Native lst mks ... per ton 
- Australian ...... 5 0 16 9 c.i.f. H.A.R.B. 
Onions :— ore £17/2/6 
Valencia, case ......... 6 0 8 0 Daisee 2/3 c.i.f. Dundee... 
Egyptian, bags ......... 20 30 SPOR ESOT.  coocccnscconece £16/15/0 
Grapes, Lisbon, % boxes om SILK— s.d. 8. d. 
i. Almeria ... bris. eve III cniccnvnteesoes perlb. 6 6 8 6 
LARD— MIR. ccsccscccceccsvconcconne 36 4 6 
Irish bladders ............ 50 0 68 O SERB. evcnsosccvvecccncesecece 8 10 0 
American, bores, 56 lbs. 38 6 40 6 Italian—raw, fr....Milan 9 0 10 6 





wooL— d. 

English Southdown, greasy perlb. 12 
» Lincoln hog, washed... 6} 

Queensland, sed. super cmbg. 253 

N.S.W. greasy, super _,, 154 

N.Z., grsy., half-bred 50-56... 123 

Tops— Crossbred 40-44 6¢ 
ree 31 

= a . diseniiaseasasien 30 

eee 12 

- ND eecockenenevcsesmsem ll 
MINERALS. 

OOoOAL— s.d. 8. d. 
Welsh, best Ad’ty...ton 19 6 
Durham, best gas, f.o.b. 

PUD occovenccesseooccsses 14 
Sheffield, best house, at 
Pee enrtent 20 0 21 0 
IRON AND STEEL— 
Pig, Cleveland No. 3, d/d. 6 
Bars, M’brough ......... 0 
Steel Rails, heavy 0 
Tin Plates ...... perbox 17 0 17 3 

METALS— £s.d. £8.d. 

Copper, Electrolytic, ton 41/0/0 41/10/0 
Sheeta (strong) ......... 68/0/06 
SEED - -cxeuiibibinisas 36/12/6 36/13/9 

Lead, Eng. Pig ...per ton 13/15/0 
Soft Foreign ............ 12 5/0 12/15/6 

_ 2 >) 16150 17/0/0 

Tin—English ingots ...... 216 10/0 
Standard cash ......... 215/7/0 215/10/0 

MISCELLANEOUS. 

CHEMICALS-— ad. 8. d. 

Acid, citric, per lb., leas 5% 0 t 0 10 
SPUR covcnsseccnsowsssosoese 0 2% 0 4 
eee 04 0 4 
Tartaric, English,less 5% 011 0O ll 

Alcohol, Plain Ethyl ...... 12 0 

&s. & a. 

Alum, lump ...... perton 815 9 0 

Ammonia, carb. ...... ton 2710 28 0 
BSubphass ..ccccccccccoccece 615 7/0/0 


Arsenic, lump ... perton 35 0 40 0 


Bleaching powder, per ton 9/0/0 9/ ae 
8. 8. 
Borax, gran. ...... percwt. 13 0 
eT 14 6 
Nitrate of Soda... percwt. 8 9 9 O 
Potash--Chlorate, net ... 0 44 0 5 
Sulphate ...... perewt. 12 6 12 9 
Sal-Ammoniac ... per cwt. 42 6 45 0 
Soda Bicarb. ... percwt. 9 0 10 6 
Crystals ......... perewt. 5 0 5 3 
£8 £& a. 
Sulphate of Copper, perton 17 § 1710 
CEMENT, London— a. 6. d. 
Portiand, best Eng. pr. ton— 
In jute sacks (11 to ton) 44 9 
In free paper bags (20 to 
CBM) cocccoscesccosccscoce 46 0 
COPRA— £a. d. 
S.D. Straits c.i.f., per ton 11/0/0 
Smoked South Sea ......... 9/10,0 
DRUGS— 
Camphor sd. 26. d. 
Japan, refined... perlb. 2 2 
Castor-oil ............ perlb. 85 0 95 0 
Ipecacuanha ...... perlb,. 4 6 
Pe; permint, Wayne Co. 
HIDES— perlb. 13 6 14 0 
Wet salted — Australian 
perlb. 0 4§ O 5 
West Indian .. »« ©¢ O04 
GRID. ccocecsnpnnensonscsencve 0 4 O 44 





The prices in the following list are revised with the assistance of an eminent firm in each department. 





s. d. 8. d, 

Dry and Drysalted Cape... 0 6% 0 63 
Market Hides, London— 

Best heavy oxandheifer 0 6 O 7% 

Best COW ......c.cccscscees 0 ‘ij O 5 

Best calf ......cccccccccese 0 44 +O Té 
IN DIGO— 

Bengal gd. red.-vio. to 

fine—per Ib... .seeee 5 6 

LEATHER— 

Sole Bends 8/14 lb.— 
Per ID. .....cccorecsceees 11 20 
Bark Tanned Sole ...... 22 33 
Shoulders fm DS Hides 0 8} O 10) 
Do. Eng.or WS do. 0114 1 5 
Bellies from DS do. 0 64 O 7 
Do. Eng.or WS do. 0 8 010 
Dressing Hides...........- 1141 8 
Ro. Eng. Calf, 20/30 Ib. 3 0 4 0 
Aust. Bends ........++.+++ 1016 
VEGETABLE OILS— £ 
Linseed, naked, p. ton net = 20/7/6 
Rape, refined ..........+00+ 24/10/0 
Cotton-seed, crude 1810/0 
Coconut, crude.. 20/10/0 
|. eee 15/10'0 
Oil Oakes, Linseed, Eng., 

RNIN cuiittcvcnsebioneneee 7/10/0 
Oil Seeds— Linseed— 

La Plata, p. ton 

Aug.-Sept, .....-+.++++ 11/0/0 

Calcutta—per ton ...006 sraeve 
8. d. 
Turpentine, per cwt. secece 49 0 
PETROLEUM PRODUOTS— 
Motor spirit, No. 1, Lon- 

GOR cccivvcsetes per gal. 1 
Petroleum, Amer. rfd. 

bri. London per gal. © 9 
Fuel oil, in bulk, for 

contracts, ex instal., 

Thames— 

Furnace per gallon 0 $i 
Diesel - P* 0 t 
Lubricating oil ex store & £ 

London— per ton— 

BRED ccocccocccccossscocscce 10/10/0 24/0/0 
RROAS cccccccccscccecoccevoces 10/10/0 16/12/6 
Cylinder .......ccccccoeees 12/0/0 27/10/0 

ROSIN— £ £ 
American ......... per ton 13/15/0 16/0/0 
RUBBER— s.d. 2. d, 
St. ribbed smoked sheet 
perlb. 0 4 O4% 
Fine Hard Para perib. 0 5% 
SHELLAC— 
TN Orange ...... percwt. 63 0 65 0 
SHELLS— &s & & 
W. Aust. M.-o.P. ,, 310 1010 
TALLOW— «. d. 
Loudon Town percwt. 21 6 
TIMBER— a d. 
Swedish u/s 3 x8... peretd. 18 0 0 
” Rx7.. ww 17 0 90 
» S 24.» ” 16 0 0 
Can’dn Spruce, Dis - 24 0 (0 
Pitchpine ..........+- perload 9 0 0 
Rio Dale .........+0-++- perstd. 30 0 0 
Teak ccccocccccccseces per load 28 0 UO 
Honduras Mahg. logs oc. ft. 010 0 
African ” 9 ” 06 6 
Amer. Oak Boards a Go. 

oo Ash »w ~ 0 6 6 
English Oak Planks 2 0 6 »b 

» Ash 4 ” 070 


a a lteter 


+ Exclusive of Government tax of 1d. per gallon. 


sami a dn ae cca mieten eai lane ITE 


corresponding week last year. Imported beef, principally Argentine, 
formed 87 per cent. of the beef supplies, against 85-6 per cent. 
a year ago. Imported mutton, mainly New Zealand, formed 


77-4 per cent. of the total supply of mutton and lamb, against 
84-8 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Very quiet conditions continue 
in the markets for oilseeds and their products, and an easier feeling 
is in evidence. In sympathy with the grain markets, linseed is 
lower, and Plate afloat for Hull or August shipment has declined 
to £10 17s. 6d., and Calcutta to London, August, £11 7s. 6d. 
Crushers, however, are still only poor buyers, in view of the slow 
trade in oilcakes and oils. The quantity afloat for Europe is now 
112,000 tons (including 36,300 tons from India) or 8,700 tons less 
than last week. Plate linseed, which has to bear a 10 per cent. 
import duty, is considered out of line with Indian, to which major 
interest is now attached. The exportable balance of Plate is 
estimated under 300,000 tons, but 190,000 tons is still expected to 
be available from India, giving a combined total of 475,000 tons, as 
against 858,000 tons actually shipped in the remainder of last year. 
America’s requirements are doubtful, and depend largely upon the 
success of the President’s prosperity plans. Trade in vegetable 
oils is very quiet, and linseed oil easier at £20 15s. per ton, naked, 
ex Hull mill, for August and September—December delivery. Very 
little foreign oil is now offering. Cottonseed oil is quiet, with crude 
Egyptian ex Hull offering at £21 10s., and common edible at £23 10s. 
prompt. Demand for oileakes is poor and below normal, and 
quotations are unchanged. 


RUBBER.—The market in rubber showed little activity, but the 
tone is steady. In New York, Wednesday's spot price for rubber, 
at 7-75 cents per lb., compared with 7-85 cents per lb. a week ago. 
Wednesday's official closing price for standard ribbed smoked 
sheet in London was 4,4,d. per lb., against 3 #d. per lb. on the corre- 
sponding day last week. In forward positions, business has been 
done at 45d. to 44d. for October-December, as against 3 %}d. to 
44d. a week ago. Movements of rubber in London and Liverpool 


during the past week were as follows : Landed, 1,282 tons; delivered, 


1,556 tons. 


Stocks at the end of last week, at 99,751 tons, show a 


decrease of 274 tons as compared with the preceding week. 


COMMODITY PRICES IN UNITED STATES. 
(New York quotations, unless otherwise stated.) 
Aug. 10, July 12, Aug. 2, Aug. 9, 


Wheat, No. 2, Winter, nearest Cents. 


future, Chicago, per bushel... 
Maize, nearest future, Chicago, 
per bushel — .........ccsccccseeee 
Oats, nearest future, Chicago, 
per bushel _...........sscccssees 
Rye, nearest future, Chicago, 
per bushel _ ...........sccsecsees 
Barley, nearest future, Chicago, 
per bushel — ...........cssccoreeee 
Coffee, Rio No. 7, cash, per lb. 
» Santos No. 4, cash, per lb. 
Cocoa, Accra, nearest future, 
PEED,“ sinbbacerbabessrbaneseodess 
Sugar, Cuban Centrifugals, 96 
Gog., epot, por Tb............0000. 
Cotton, middling, spot, per lb. 
Rubber, smoked sheet, spot, 
SD: aneedecevbessnccnnesenssese 
Petroleum, Pennsylvania crude, 
standard grades, per barrel... 
Copper, ‘“ Electrolytic,” Do- 
mestic, spot, per lb............. 
Copper, “ Electrolytic,’ Copper 
Exporters, Inec., spot, per lb. 
Spelter, East St. Louis, spot, 
per lb. 
Lead, spot, per lb. 


Tin, “‘ Straits,”’ spot, per lb. ... 22°85 


1932. 1933. 1933. 1933. 
Cents. Cents. Cents. 
55§ 1063 100} 1004 
Sli 64} 56} 543 
173 47} 41} 40; 
344 98 74} 743 
aia 65} 574 53 
8} 74 7% 74 
114-113 9 8} 8} 
4-51 4-72 4-73 4°77 
3-15 3:65 3°45 3°50 
7-15 11°55 10-45 9-85 
3} 8-00 7-85 7°75 


175-197 117-137 147-167 147-167 


5 is 8-75 8-75 8-75 
5:38} 8-85 8-25 8-25 
2-80 4-85 5-00 5-00 
3-10 4-50 4-50 4-50 


47-125 44-40 


44-70 
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the all-round tyre 


famous all round the world 


G 


No other tyre can 
BRITISH AIDS TO take th ep lace of 


BRITISH TOURING D l N I OP 
The Dunlop Guid 
py er gore 5/2 


The Dunlop Book l 
of Maps .... 3 6 
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COMMONWEALTH BANK OF AUSTRALIA | 
(Guaranteed by the a Government.) BAN K oO F N EW ZLA LAN D. 
fi Incorporated with LAmited Liabitiy in Hew Zealand by Act of General Assembly, 


Bankers to the New Zealand Government, 


Genipaent detent aatatete. = — | Head Office: WELLINGTON, NEW ZEALAND. 


Sein and Heine, Sanwa oor Gunte. Branches and Agencies at over 227 points in New Zealand and at 
the Commonwealth of Australia, the Government | Melbourne, Victoria, Sydney, New South Wales; Suva and Levuka, 


of the State of Queensland, the Government of 
the State of South Australia, the Government 
of the State of Tasmania. 
Commonwealth Savings Bank of Australia, 3,698 | 
Agencies at Post Offices in Australia. \ 

As at 3lst December, 1932. 


| Fiji; Apia, Samoa. 


Paid up Capital, as at 3ist March, 1933 - £6,858,113 
Reserve Fund and Undivided Profits - - £3,575,000 


en Bank Balances a _ ose roe eee | — 

Note. peut De ——- = 60,742,208 £10,433,113 

— gd =. ee Aggregate Assets at 31st March, 1933, £52,762,903 18s. 8d. 
£247 £247,811 8665 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 
London Office: 1, QUEEN VICTORIA, STREET, E.C.4. 


London Office: 8 OLD JEWRY, E.C.2. 
J. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 





“COMMERCE” 


Bombay and 
Calcutta 


ECONOMIC GONFERENGE 


Recent Supplements to ‘‘ The Economist ” 
relating to the Agenda _ include :— 














WORLD 
| 





THE WAR DEBTS 


A History and Full Analysis of the Problem 


THE ANNOTATED AGENDA 


Submitted by the 
PREPARATORY COMMISSION OF EXPERTS 


| 
THE CRISIS 


A weekly journal de- 







voted to the practical 
side of finance, textile 
trades, the coal trade, 

















insurance, engineering, 





shipping trades, Com- 







pany results, market 






Sir HENRY sTRAKoscn, G.B.E. 
reports. 









THE WORLD’S GOLD RESERVE 
AND COMMODITY PRICES 


by 
The Late Mr. JOSEPH KITCHIN 


THE OTTAWA AGREEMENTS 
(With an analysis of the British Tariff) 







Read throughout India 
by people with money 





to spend. 














Specimen copies, advert. rates 


can be obtained from 


Copies of the issue of June 10th, 1933, containing a 
Special Conference Supplement, are still available 


Price 1/- 





NEWSPAPERS &c. 
OF INDIA 










(W. T. DAY’S Representations), 
11 Aldwych, London, W.C.2 






Obtainable from 
THE PUBLISHER, 8, BOUVERIE STREET, €E.C.4. 









Telephone - Temple Bar 8646 
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